JUNE,  1944 
Published  Quarterly  by 

THE  INSTITUTE  OF  REAL  ESTATE  MANAGEMENT 


The  JOURNAL  of 

Property  Management 


Editorial  Board 
Fred  L.  Chapman 

Chairman 

D.  J.  Benedict 
James  C.  Dotvns,  Jr. 

H.  Walter  Graves 
Ormonde  A,  Kieb 

i 

T.  H.  Maenner 


Editorial  Staff 

Harry  Grant  Atkinson* 

Managing  Editor 

James  C.  Downs,  Jr. 

Acting  Managing  Editor 

Elsie  Smith  Parker 

Associate  Editor 

C.  M.  Jones 

Richard  Lawrence  Nelson 

Estelle  Louise  Jones 

Secretary 

*0n  military  leave 
Major,  UJSA. 


June,  1944 

Volume  IX 
Number  4 


Contents 

The  Editor’s  Review . 271 

Real  Estate  Advertising . 275 

Paul  Drury,  M.AJ.,  C.P.M. 

Publie  Relations . 283 

E.  E.  Burkhard,  C.P.M. 

Make  a  Note  of  It . 289 

Fred  L.  Chapman,  M.AJ.,  C.P.M, 

New  Business . 291 

Elsie  Smith  Parker 

Small  City  Management  Solutions . 299 

Rowena  L.  Hagmann,  CJ*.M, 

What  Does  Your  Lease  Say? . 307 

Howard  L.  Bliss,  C.PM. 

Percentage  Leases . 319 

Ormonde  A.  Kieb,  CJ*M. 

What  to  Read . 325 

Maintenance  Exchange . 327 

New  Certifications . 330 

National  Officers . 335 

Chapter  Officers . 340 

Certified  Property  Managers . 342 

Organizations . 351 

Index  to  Volume  IX . 355 


.Thin  publication  it  provided  at  a 
■medium  for  the  exprettion  of  in- 
dividual  opinion  eonceming  man¬ 
agement  practice  and  procedure 
and  topiee  allied  thereto.  The 
artielet  printed  herein  do  not  necet- 
tarily  repretent  the  endortement  of 
the  Inttilute  or  of  the  majority  of 
the  membert  excepting  at  tuch 
ttatementt  may  be  detignated  at 
approved  by  the  Governing  Council. 
The  editort  exerciee  only  a  general 
tupervition  of  the  material  and  at- 
tume  no  retponeibilUy  for  the 
opinione  expretted  by  the  contribu- 
tort. 


Published  quarterly  by  The  Institute  of  Real  Estate  Management  of  the  National 
Association  of  Real  Estate  Boards  at  22  West  Monroe  Street,  Chicago,  Illinois. 
Copyright  1944,  by  The  Institute  of  Real  Estate  Management  of  the  National 
Association  of  Real  Estate  Boards.  All  rights  reserved. 

Entered  as  second  class  matter  July  24,  1941,  at  the  post  office  at  Chicago,  Illinois, 
under  the  act  of  March  3,  1879.  Subscription  rates:  fS.OO  a  year;  $1.2S  a  copy. 
Remittances  may  be  made  by  personal  checks,  drafts,  or  post  office  or  express 
money  orders  payable  to  The  Journal  of  Property  Management,  22  West  Monroe 
Street,  Chicago,  Ill.  Printed  in  the  United  States  of  America. 


The  Professional 


A, 

i — ^ — 

^  Pledge  of  the 

CERTIFIED  PROPERTY  MANAGER 


I  HEREBY  PLEDGE  MYSELF 
to  act  in  strict  accordance  with 
the  principles,  declarations,  and 
regulations  of  The  Institute  of 
Real  Estate  Management. 

(PLEDGE  MYSELF  in  particu¬ 
lar  to  place  honesty  and  thor¬ 
ough  work  above  all  else  in  my 
administration  of  real  property; 
to  advance  myself  constantly  in 
knowledge  and  ability  through  the 
study  of  literature  on  real  estate 
management,  the  instruction  of 
eminent  teachers,  the  interchange 
of  experiences  with  fellow  Certified 
Property  Managers,  and  attendance 
at  meetings  of  the  Institute  when¬ 
ever  possible;  to  be  faithful  to  the 
personal  interests  of  my  profes¬ 
sional  brothers  and  to  seek  their 
counsel  when  in  doubt  of  my  own 
judgment ;  to  render  willing  help  to 
my  fellow  Certified  Property  Man¬ 
agers  ;  and  to  give  my  services  freely 
to  the  Institute  as  required  or  de¬ 
sired. 


Moreover,  i  pledge  my¬ 
self  to  shun  unwarranted 
personal  publicity  and  dishonest 
money  seeking  as  disgraceful  to  our 
profession ;  to  render  complete, 
thorough,  and  honest  service  to 
landlord  and  tenant  alike  regard¬ 
less  of  monetary  consideration;  to 
strive  assiduously  to  build  goodwill 
for  the  properties  under  my  charge 
and  to  use  my  best  talents  at  all 
times  to  preserve  and  maintain  the 
value  of  such  properties ;  to  secure 
the  greatest  possible  net  return  to 
the  owners  of  properties  entrusted 
to  my  management ;  and  to  give  de¬ 
voted  attention  to  the  safety  and 
comfort  of  tenants  of  these  prop¬ 
erties. 


Finally,  i  pledge  my¬ 
self  to  cooperate  in  advanc¬ 
ing  and  extending,  by  every  lawful 
means  within  my  power,  the  influ¬ 
ence  of  The  Institute  of  Real  Estate 
Management. 


The  Institute  oF  Real  Estate  Management 

of  the  National  Association  of  Real  Estate  Boards 
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SHOESTRING  SALES 

HOESTRING  SALES  are  a  vicious  de¬ 
vice  used  to  transfer  assets  from  the  “real 
estate  owned’’  column  of  the  ledger  to  the 
“mortgage  loan”  column.  They  benefit  no 
one  hut  the  shoestring  speculator  and 
broker.  They  develop  an  impetus  to  infla¬ 
tion  and  are  diametrically  opposed  to 
sound  .real  estate  practice.  Inadequate 
equities  create  overbalanced  mortgages. 

A  sale  to  an  investor  who  maintains  an 
adequate  cash  interest  in  the  property 
means  development,  and  represents  a  con¬ 
tinuing  effort  to  produce.  A  sale  on  a  shoe¬ 
string  investment  to  a  shoestring  speculator 
represents  nothing  but  a  gamble.  In  most 
instances,  such  a  speculator  is  interested 
only  in  two  things,  viz. — getting  his  own 
money  out  and  the  unearned  increment 
produced  by  a  lucky  turn  in  the  market. 
These  speculators  seldom  engage  the 
skilled  services  of  a  managing  agent. 

Just  as  many  property  managers  have 
suddenly  emerged  from  their  absorption  in 
routine  management  work  to  find  their 
property  portfolios  severely  reduced  in  the 
current  market,  so  will  many  institutions 
suddenly  emerge  from  their  absorption  in 
the  process  of  quick  liquidation  to  find 
themselves  threatened  with  the  reposses¬ 
sion  of  their  properties  in  the  postwar  or 
"new  construction  era.  Only  the  actuality 
of  the  prospect  of  severe  inflation  can  save 
them,  and  this  very  inflation  (if  it  occurs) 
will  set  the  stage  for  a  collapse,  as  com¬ 
plete  as  a  house  of  cards.  If  property 
owners,  managers,  and  realtors  cooperate 
to  prevent  inflationary  real  estate  sales, 
government  controls  will  be  unnecessary. 


Free  enterprise  must  justify  its  own  exist¬ 
ence. 

The  property  manager  is  equipped  to 
meet  this  challenge.  By  virtue  of  the  care¬ 
ful  analysis  of  the  operation  of  properties, 
their  neighborhoods,  and  communities,  he 
holds  the  respect  of  the  institutions  and 
should  direct  their  attention  to  this  phase 
of  the  problem.  He  must  sell  his  proved 
value  and  services  to  the  new  owners.  He 
must  show  them  what  the  management  fee 
earns  them.  He  must  show  them  the  value 
of  sound  investment  and  the  fallacy  of  dan¬ 
gerous  inflation.  Perhaps  it  may  require 
a  wider  concept  of  the  property  manage¬ 
ment  business  to  consider  the  effect  on  the 
community  of  weakly  held  properties,  rap¬ 
idly  accumulating  deferred  maintenance, 
as  well  as  to  consider  the  effect  on  the  prop¬ 
erty  of  its  surrounding  neighborhood.  If 
so,  let  him  understand  this  “wider  concept” 
because  he  is  being  hurt.  His  hurt  is,  how¬ 
ever,  co-incidental  to  the  damage  to  our 
cities  and  to  our  economy.  He  is  a  by¬ 
product,  but  a  dangerous  one,  unless  he  does 
something  about  it. 

Certainly  managers  have  the  capacity  to 
be  creative.  If  they  are  to  maintain  a  simi¬ 
lar  relationship  to  real  estate  that  a  doctor 
does  to  his  patients,  they  must  avoid  the  use 
of  artificial  stimulants.  Note  is  the  time  to 
seek  to  avert  one  of  the  causes  of  another 
depression.  Here  is  the  opportunity  for 
owners  and  managers  to  control  their  own 
business.  Let  institutions,  managers,  and 
realtors  eliminate  the  shoestring  speculator 
from  this  list  of  prospects  and  fight  to 
maintain  sound  capital  investment  struc¬ 
ture  behind  soundly  operated  properties. 

O.  A.  K. 
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TAXES  AGAIN 

.A.RE  YOU  past  the  age  at  which  you  get  a 
thrill  out  of  a  new  piece  of  furniture  or 
equipment  when  it  is  delivered  at  your 
home?  And  is  that  thrill  somewhat  rudely 
dispersed  upon  receiving  the  hill?  Every 
purchase  made,  whether  large  or  small,  ere* 
ates  a  number  of  emotions  in  the  purchaser. 
First,  there  is  the  recognition  of  a  need. 
This  is  followed  by  an  anticipation  of  ac> 
quisition;  that  by  pleasure  of  use,  and 
finally  there  is  a  reaction  to  the  bill  when 
it  is  presented. 

Today  the  lunchroom  tablecloth  is  being 
used  more  and  more  for  drawing  designs  of 
postwar  projects  and  less  and  less  for  de¬ 
signs  of  how  to  win  the  war.  We  are  in  the 
stage  of  recognizing  a  need.  We  are  told 
that  we  must  take  care  of  the  boys  as  they 
come  back  from  overseas,  that  private  in¬ 
dustry  can  not  absorb  them  until  the  con¬ 
version  from  wartime  to  peacetime  manu¬ 
facturing  has  been  completed.  We  must, 
therefore,  depend  upon  public  works  for  a 
few  years.  And  so  we  have  started  to  plan. 

We  are  going  to  rebuild  our  cities, 
bridges,  tunnels,  subways,  and  elevateds;  we 
hope  to  widen  roads  and  build  new  belt 
lines,  art  museums,  city  halls,  sewer  dis¬ 
posal  plants,  and  water  systems;  we  will  set 
up  slum  clearance  and  public  housing  proj¬ 
ects,  while  parks  and  playgrounds  are  go¬ 
ing  to  be  wanted  all  over  the  country.  Great 
changes  are  ahead.  Not  only  are  the  desti¬ 
nies  of  the  large  metropolitan  areas  at 
stake,  but  that  of  each  small  community 
and  country  hamlet  is  to  be  decided. 
Everyone  has  his  pet  project  and  it  is  en¬ 
couraging  to  note  the  springing  into  exist¬ 
ence  of  planning  commissions  which  will 
decide  on  which  of  the  improvements  are 
most  vital  and  which  will  serve  the  great¬ 
est  need. 

There  will  come  a  day  however,  after 
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these  great  projects  have  been  completed, 
when  the  bills  will  come  in  and  members 
of  the  Institute  of  Real  Estate  Management 
can  assure  themselves  that  their  reaction  at 
that  time  is  not  to  be  a  depressing  one,  if 
they  will  take  their  part  in  this  postwar 
planning.  That  planning  will  of  course  in¬ 
clude  a  discussion  of  how  the  bills  are  to  be 
paid  but  C.P.M.'s  will  do  well  to  ask  how 
much  value  from  those  expenditures  will 
inure  to  real  estate  and  how  much  of  the 
load  real  estate  will  carry. 

The  easy  way  to  pay  for  any  public  im¬ 
provement  is  to  increase  real  estate  taxes 
and  if  no  way  is  found  in  advance  to  pay 
for  an  improvement,  real  estate  taxes  are 
likely  to  carry  the  load  in  the  end.  To  in¬ 
sure  against  this  is  not  taking  an  obstruc¬ 
tionist  point  of  view,  but  rather  a  prudent 
one.  It  can  be  argued  that  any  improve¬ 
ment  will  bring  its  benefit  to  real  estate.  Of 
course  that  is  true  and  it  should  be,  for  real 
estate  carries  the  cost  of  fifty  to  seventy-five 
per  cent  of  every  city  budget  and  therefore 
of  every  improvement,  but  if  real  estate 
taxes  are  to  be  increased  to  pay  for  any 
single  improvement,  real  estate  will  pay  its 
share  of  all  other  improvements  and  for  all 
of  that  particular  improvement.  It  be¬ 
hooves  the  C.P.M.  to  think  about  other 
means  of  raising  income,  whether  it  be  from 
a  sales  tax  or  a  wage  tax  and  then  to  inject 
his  ideas  into  the  postwar  planning.  It  is 
far  easier  to  sell  such  a  plan  during  the  pe¬ 
riod  when  the  need  for  the  project  is  real¬ 
ized  than  after  the  thrill  of  acquisition  has 
passed.  Members  of  the  Institute  dare  not 
dismiss  the  problem  as  beyond  their  con¬ 
trol.  They  must  by  constructive  thinking 
and  planning  discover  ways  and  means  of 
participating  in  the  discussions  and  of  as¬ 
serting  their  ideas  for  the  good  of  all.  They 
must  then  take  action,  based  on  the  long 
view,  for  the  service  of  all. 

H.  W.  G. 


JUNE 
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COMMON  GOOD 

The  recent  hearings  before  the 
House  and  Senate  Committee  on  Banking 
and  Currency  anent  the  renewal  of  the 
Emergency  Price  Control  Act  were,  in  a 
sense,  a  preview  of  a  major  postwar  strug¬ 
gle.  Whereas  the  testimony  of  the  em¬ 
ployees  of  the  Office  of  Price  Administra¬ 
tion  emphasized  the  vital  necessity  of  Rent 
Control  as  a  war  measure,  and  properly  so, 
an  observer  of  the  broad  political  aspects 
of  these  hearings  could  not  help  but  realize 
that  substantial  forces  have  been  assembled 
which  can  easily  be  used  to  continue  Rent 
Control  after  the  war  is  over. 

The  question  of  government  control  over 
rentals  is  not  one  which  will  be  decided  by 
wishful  thinking  or  by  tradition.  The  regu¬ 
lations  under  which  the  nation's  residential 
buildings  are  now  being  operated  would 
have  been  unthinkable,  even  in  a  national 
emergency,  a  generation  ago.  The  history 
of  government  regulation  over  enterprise, 
however,  has  been  one  of  advance  rather 
than  retreat.  In  theory,  at  least,  govern¬ 
mental  regulations  have  always  been  ex¬ 


tended  in  interest  of  the  “common  good.” 

The  pages  of  the  Journal  of  Property 
Management  have  contained  many  observa¬ 
tions  on  Rent  Control,  mostly  addressed  to 
the  so-called  inequities  of  the  regulation  or 
to  the  maladministration  of  the  Act.  On 
the  other  hand,  we  know  of  no  responsible 
sources  of  criticism  of  the  theory  of  Rent 
Control  as  a  whole.  Almost  universally, 
owners  and  managers  of  real  estate  have 
felt  that,  during  wartime,  it  has  served  the 
“common  good.” 

The  Institute  of  Real  Estate  Management 
is  a  professional  organization.  Its  concept 
of  property  management  was  bom  in  what 
we  term  “private  enterprise.”  At  present, 
one  of  the  prime  functions  of  the  property 
manager,  (developing  greater  income),  has 
been  partially  paralyzed  through  the  freez¬ 
ing  of  gross  income  levels.  The  restoration 
of  this  function  is  by  no  means  assured.  In 
the  final  analysis  it  will  depend  upon 
whether  or  not  such  restoration  can  be  said 
to  be  in  the  “common  good.”  It  is  up  to  the 
Institute  and  its  members  to  study  the  facts 
and  present  them  to  the  public. 

J.  C.  D. 


THE  COMMON  GOOD 

The  people  is  a  lighted  believer  and  hoper — and  this  is  to  be 
held  against  them? 

The  panderers  and  cheaters  are  to  have  their  way  in  trading  on 
these  lights  of  the  people? 

Not  always,  no,  not  always,  for  the  people  is  a  knower  too. 

*  Carl  Sandburg, 

The  People,  Yes. 
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Talking  Print 

REAL  ESTATE  ADVERTISING 

By  Paul  C.  Drury,  C.P.M, 

^^Read  the  ads'^  .  .  .  they  are  the  index  of  activity  and  of  needs. 

Back  of  the  simplest  of  them  are  the  best  brains  of  the  nation — the 
idea  men  of  the  great  corporations  who  have  but  one  task  to  do— to 
make  you  want  to  buy — use— -own  or  enjoy.  To  own  real  estate 
is  not  a  false  or  created  appetite,  it  is  present  in  every  human  being. 

With  this  inherent  desire  in  the  prospective  reader  the  basic  psy¬ 
chology  of  the  ad  is  established.  This  excellent  article  shows  you 
how  to  make  use  of  this  desire,  turn  it  to  your  needs  and  give  service. 


IlV  CERTAIN  quarters  of  our  country  there 
are  people,  many  of  a  theoretical,  profes¬ 
sional  trend  of  mind,  who  decry,  deplore, 
and  would  even  destroy  advertising  as  an 
expensive,  useless  way  of  spending  money, 
and  label  the  results  as  being  only  increased 
costs  to  a  consuming  public. 

Fortunately,  the  majority  of  people,  who 
can  see  a  little  further  than  the  end  of  their 
noses  and  can  think  things  through,  realize 
that  advertising,  in  most  cases,  is  an  invest¬ 
ment  and  not  an  expense.  Because,  if  by 
advertising,  which  is  merely  telling  people 
about  a  given  product,  its  sales  are,  say, 
doubled,  it  is  self-evident  that  such  an  in¬ 
crease  in  output  results  in  a  decreased  price 
per  unit,  in  a  competitive  market. 

As  a  profession,  advertising  is  young;  as 
a  force,  it  is  as  old  as  the  world.  The  first 
four  words  ever  uttered,  “Let  there  be 
light,’^  constitute  its  charter.  Advertising 
is  a  public  service — a  mutually  advantage¬ 
ous  contact  between  seller  and  buyer. 

The  subject  of  how  far  advertising  has 
contributed  to  our  development;  to  what 
extent  it  has  refined,  civilized,  and  stimu¬ 
lated  us,  improved  our  habits,  raised  our 
efficiency,  aided  us  to  the  enjoyment  of 
cheap  luxuries  once  beyond  the  reach  of 
all  but  possessors  of  great  wealth,  we  are 
unable  to  say.  If  the  question  were  asked: 
“Have  we  made  advertising  or  has  adver¬ 


tising  made  us?”  most  of  us  would  answer: 
“Both.” 

If  you  look  through  the  magazines  you 
will  see  that  even  our  large  cities  are  now 
advertising.  They  are  setting  an  excellent 
precedent.  They  make  us  have  a  new  re¬ 
spect  for  Omaha,  New  Orleans,  and  San 
Francisco.  As  for  our  states,  they  are  also 
advertising.  We  have  a  twinge  of  conscience 
every  time  we  read  “Texas  Needs  You,”  be¬ 
cause  we  are  too  busy  to  go.  Someone  has 
made  the  remark  that  he  “presently  counts 
on  reading  a  double  page  spread  in  two 
colors  of  the  United  States  of  America,  with 
snappy  pictures  and  the  assuranee  that  hav¬ 
ing  once  tried  it  you  will  take  no  other.” 
Something  else  to  note  is  that  the  advertis¬ 
ing  agents  themselves  advertise.  Is  not 
that  like  the  doctor  who  takes  his  own  medi¬ 
cine?  They  have  seen  that  it  helped  other 
people  so  are  trying  it  themselves. 

Advertising  is  fast  becoming  an  art,  a 
science  and  a  business.  Art  is  the  beautiful 
way  of  doing  things.  Science  is  the  effec¬ 
tive  way  of  doing  things.  Business  is  the 
economic  way  of  doing  things.  We  used  to 
regard  advertising  as  an  economic  waste. 
Now  we  know  it  is  an  economic  necessity. 

Many  Realtors  spend  more  for  advertising 
than  they  do  for  office  rent,  stationery,  and 
office  employees.  It  is  the  biggest  expense 
in  a  residence  Realtor’s  business,  and  yet 
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probably  gets  less  intelligent  attention  than 
any  other  phase  of  the  business. 

There  are  three  very  important  factors 
to  consider  in  making  advertising  pay.  One 
is  the  selection  of  the  house  to  be  adver¬ 
tised;  the  next  is  the  preparation  of  the 
copy;  the  third  is  the  reception  of  the  calls 
that  come  in  response  to  the  ad.  If  any 
one  of  these  is  inefficiently  handled,  the 
money  spent  for  advertising  will  be  largely 
wasted. 

It  is  almost  impossible  to  write  convinc¬ 
ing,  interesting  copy  about  a  house  that  the 
salesman  or  the  ad  writer  is  not  interested 
in.  When  you  sit  down  to  write  your  copy, 
picture  in  your  mind  the  man  or  woman  to 
whom  you  are  addressing  your  message. 

Above  all,  remember  that  you  must  pay 
for  it  whether  it  brings  results  or  not.  If 
you  are  not  convinced  that  your  copy  should 
interest  a  buyer,  why  not  take  your  $5  out 
of  your  left  pocket  and  put  it  in  your  right 
pocket,  because  it  will  do  you  a  great  deal 
more  good  than  dashing  off  a  carelessly 
written  ad  on  a  poorly  selected  house. 

All  of  our  previous  efforts  will  be  wasted 
if  we  do  not  organize  ourselves  to  intelli¬ 
gently  handle  calls  that  may  result.  Re¬ 
member  when  that  telephone  rings  it  has 
cost  you  $5  (or  maybe  $50)  depending  on 
the  size  of  the  ad.  What  are  you  going  to 
say  to  the  man  or  woman?  One  question  is 
what  to  do  with  the  buyer  whose  first  re¬ 
quest  is,  “Give  me  the  address.”  He  should 
not  have  the  address  but  should  make  an 
appointment  as  he  would  with  his  doctor 
or  his  attorney,  so  that  he  can  get  efficient, 
complete  service.  If  the  first  house  that  he 
drives  by  does  not  please  him,  he  has  wasted 
his  trip,  but  if  the  salesman  is  with  him,  he 
may  tell  him  things  about  that  house  that 
will  change  his  snap  judgment  and  will 
make  him  want  to  go  through  it.  If  he  is 
still  dissatisfied,  any  experienced  salesman 
will  then  be  in  an  excellent  position  to 
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judge  the  buyer's  reactions  and  will  know 
immediately  what  other  house  will  come 
closer  to  filling  his  needs. 

Every  person  who  is  going  to  answer  the 
telephone  should  be  thoroughly  familiar 
with  the  house  advertised.  The  details  con¬ 
cerning  it  should  be  part  of  the  knowledge, 
and  he  should  have,  catalogued  in  his  mind, 
two  or  three  other  houses  of  the  same  gen¬ 
eral  size,  price  class,  or  location  that  he  can 
immediately  begin  to  sell  on  the  telephone 
if  he  finds  that  the  caller's  interest  is  slip¬ 
ping  when  he  gets  the  information  about 
the  house  advertised. 

Every  successful  office  has  given  careful 
consideration  to  this  angle,  but  since  it 
is  a  part  and  parcel  of  salesmanship,  it  has 
not  often  been  thought  of  in  connection 
with  advertising.  It  is  the  only  means  we 
have  of  cashing  in  on  advertising,  and  the 
most  successful  copy  will  be  money  wasted 
if  the  calls  are  poorly  handled. 

After  all,  advertising  does  not  sell  houses; 
it  is  designed  only  to  cause  someone  to  reach 
for  the  telephone  and  call  your  office,  and 
if  one  hona  fide  buyer  dials  your  number, 
the  copy  has  been  successful.  What  you  do 
with  that  call  is  your  business  and  neither 
the  newspaper  nor  the  copy  writer  has  any¬ 
thing  to  do  with  it. 

Advertising  doesn't  put  the  order  on  the 
hook — that  requires  salesmanship.  Neither 
does  the  sun  put  the  hay  in  the  barn. 
Advertising  does  fertilize  the  soil  and  warm 
the  ground  over  which  good  salesmanship 
can  harvest  a  crop  properly  nurtured.  Ad¬ 
vertising  makes  the  cultivation  easier, 
swifter,  and  more  effective.  Why  try  to 
make  yourself  do  all  the  plowing,  harrow¬ 
ing,  rolling,  fertilizing  and  reaping? 

As  advertising  is  part  of  selling — in  fact, 
in  most  cases,  merely  an  aid  to  selling — any 
discussion  in  regard  to  it  must  necessarily 
take  into  consideration  the  general  sales 
problem  of  the  business  involved. 
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Institutional  Advertising  is  entirely  dif¬ 
ferent  from  Product  Advertising.  Product 
Advertising  is  only  used  as  and  when  some 
particular  property  or  space  is  being 
‘‘pushed.^’  Because  of  this  there  is  no  con¬ 
tinuity.  It  is  not  part  of  a  regular  program 
or  schedule.  It  offers  for  sale  something 
specific  and  tangible  and  appeals  directly 
to  the  individual  who  can  buy  the  property 
or  space  advertised.  With  the  exception 
of  a  small  amount  of  general  publicity  re¬ 
ceived  at  the  time  it  appears,  the  value  of 
this  class  of  advertising  ceases  with  the  last 
insertion.  In  fact,  its  actual  value  can  be 
measured-  by  the  number  of  inquiries  and 
direct  returns  received  from  it. 

Institutional  Advertising,  on  the  other 
hand,  makes  little  appeal  for  direct  returns. 
Its  chief  purpose  is  to  build  good  will  and 
to  break  down  sales  resistance.  It  has  little 
or  no  value  unless  it  is  a  part  of  a  schedule 
or  program  that  calls  for  constant  and  con¬ 
tinuous  advertising.  Each  advertisement 
must  get  value  from  previous  advertising 
and  give  value  to  subsequent  advertising. 
Otherwise,  the  individual  advertisement  is 
not  worth  the  money  spent  on  it.  This  class 
of  advertising  should  tell  about  the  serv¬ 
ices  offered — how  they  can  save  money  for 
the  owner — and  why  they  can  do  this.  The 
copy  must  be  dignified,  interesting,  and  im¬ 
pressive. 

An  important  factor  in  connection  with 
institutional  advertising  is  that  once  the 
campaign  is  embarked  upon  it  must  be 
kept  up  as  long  as  your  business  lasts.  It  is 
absolute  folly  to  say,  “I  will  try  it  out  for 
three  or  four  months  or  a  year.”  If  this  is 
done  and  the  advertising  dropped,  it  means 
that  most,  if  not  all,  of  the  money  that  has 
been  spent  will  have  been  wasted.  Further¬ 
more,  the  advertising  may  have  been 
flropped  just  at  a  time  when  results  would 
have  begun  to  manifest  themselves.  After 
the  results  do  conic  and  your  business  is 


growing  rapidly,  do  not  think  you  can  sit 
back  and  say,  ‘“Now  that  I  have  arrived  I 
can  discontinue  this  Institutional  Good  Will 
Advertising.”  That  time  never  domes;  be¬ 
cause  just  as  soon  as  you  discontinue  letting 
the  public  know  all  about  the  value  of  your 
services,  some  other  concern  also  giving  this 
service  will  commence  advertising  and  cut 
into  your  business.  Just  so  long  as  you  con¬ 
tinue  your  advertising  you  will  retain  the 
seat  of  prominence  and  advantage  it  has 
secured  for  you.  Discontinue  the  advertis¬ 
ing  and  you  jeopardize  this  position. 

In  view  of  these  things,  a  successful  Insti¬ 
tutional  Advertising  campaign  requires, 
first,  an  organization  and  service  worth  ad¬ 
vertising;  second,  the  courage  to  spend 
money  that  will  not  bring  immediate  and 
direct  returns;  and  thirdly,  the  capital  nec¬ 
essary  to  carry  such  a  campaign  until  the 
time  arrives  when  results  make  it  self- 
sustaining. 

Having  convinced  yourself  that  your  or¬ 
ganization  can  serve  the  owner  bettet  than 
he  can  serve  himself  and  having  found  the 
necessary  courage  as  well  as  the  requirejl 
capital  you  will  naturally  want  to  know  how 
and  where  to  start  in.  The  advertising 
media  at  your  disposal  are: 

1.  Local  newspapers, 

2.  Outdoor  billboards  and  signs, 

3.  Direct  mail, 

4.  Novelties,  calendars,  blotters,  etc., 

5.  Programs  and  miscellaneous. 

Newspaper  Advertising:  Unquestionably 
the  best  medium  for  the  Real  Estate  dealer 
to  use  is  the  display  columns  of  the  local 
newspaper  that  is  read  by  the  highest  type 
of  citizen.  Where  there  is  more  than  one 
newspaper  the  preference  should  be  in  the 
order  of  their  standing  in  the  community. 
If  the  newspapers  permit  advertisements  on 
their  editorial  page,  this  is  the  best  location, 
even  if  the  surcharge  is  quite  heavy.  The 
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next  best  page  is  either  a  general  news  page 
or  the  financial  page.  The  newspaper  is 
recommended  as  the  basic  medium  because 
it  in  itself  is  an  institution  going  to  the 
homes  of  the  best  citizens  each  night  in  the 
week.  It  molds  the  opinions  of  its  readers. 
It  is  an  influence  for  good  in  the  community 
and  readers  and  subscribers  naturally  lean 
upon  and  rely  on  what  they  read  in  it.  It 
permits  of  continuity.  All  other  advertis¬ 
ing  should  be  supplementary  to  newspaper 
advertising. 

Outdoor  Advertising:  Outdoor  advertis¬ 
ing  helps  the  newspaper  advertising.  The 
property  manager  is  particularly  fortunate 
in  this  respect  because  he  has  at  his  disposal 
the  walls  of  buildings  managed  by  him,  roof 
locations,  vacant  lots,  the  fences  around 
buildings  being  erected,  and  empty  store 
windows  in  which  he  can  place  his  message. 
If  his  business  has  already  reached  any  con¬ 
sequence,  seldom  will  it  be  necessary  for 
him  to  buy  outdoor  billboards  from  the  reg¬ 
ular  billposter  companies,  although  this 
method  will  produce  excellent  results. 

Direct  Mail  Advertising:  If  it  is  possible 
to  secure  a  list  of  property  owners,  direct 
mail  advertising  also  helps  the  newspaper. 
However,  it  cannot  be  wholly  relied  upon 
because  it  is  not  wide  enough  in  its  scope 
and  the  statements  you  make  in  it  about 
yourself  do  not  carry  the  weight  they  do 
when  published  in  the  newspaper  for  the 
judgment  of  the  entire  community.  How¬ 
ever,  as  a  means  of  supplementing  news¬ 
paper  advertising  and  for  the  purpose  of 
giving  more  details  than  can  be  accommo¬ 
dated  in  newspaper  copy,  direct  mail  is 
often  very  useful. 

In  selling  a  specific  property,  direct  mail 
advertising  is  often  effective.  By  selecting 
a  well  chosen  list  of  several  hundred  persons 
who  may  be  interested  in  such  a  property, 
and  who  are  in  a  position  to  buy  it  if  it  ap¬ 


peals,  then  sending  such  a  list  of  prospects, 
personal  letters,  or  attractively  designed  and 
properly  illustrated  circulars,  some  excel¬ 
lent  possibilities  may  be  discovered.  These, 
of  course,  must  be  followed  up  if  a  sale  is  to 
be  made. 

Novelty  and  Miscellaneous  Advertising :  I 
have  yet  to  satisfy  myself  that  novelty  ad¬ 
vertising  such  as  calendars,  desk-sets,  memo 
pads,  and  pencils,  have  much  value  to  the 
real  estate  man.  Such  novelties  are  called 
by  the  manufacturers  who  make  them 
“Good  Will  Advertisements.”  We  cannot 
see  it  in  this  light.  In  the  first  place,  it  is 
very  expensive  when  large  numbers  are  to 
be  reached;  in  the  second  place,  it  is  in 
the  nature  of  a  bribe ;  in  the  third  place,  it 
carries  no  sales  message  of  any  consequence ; 
and,  finally,  there  is  little  or  no  continuity. 

My  pet  aversion  consists  of  special  types 
of  advertising  properly  called  by  the  pub¬ 
lishers  themselves  “gyp-sheets,”  these  in¬ 
clude  concert  programs,  space  surrounding 
pool-room  clocks,  the  hotel  registers,  and 
other  miscellaneous  forms  of  blackmail, 
masquerading  under  the  name  of  advertis¬ 
ing.  It  is  difficult  enough  to  get  money  for 
sound  advertising  without  falling  prey  to 
the  smooth  and  colorful  but  unsound  argu¬ 
ments  of  the  salesman  selling  this  latter 
type  of  advertising.  For  various  reasons  it 
is  impossible  to  avoid  all  of  these  appeals. 
When  it  is  necessary  to  give  advertising  to  a 
church  program,  even  on  the  ground  of  good 
business  or  sentiment,  do  not  charge  the 
amount  so  spent  to  advertising.  A  good 
practice  is  to  have  two  advertising  accounts 
called  “A”  and  “B”.  “A”  for  legitimate 

advertising  and  “B”  for  the  useless  kind  you 
have  been  coerced  into  using.  In  this  way 
the  results  from  legitimate  advertising  can 
be  more  accurately  and  fairly  measured; 
and  your  advertising  is  not  burdened  with 
charges  that  are  in  reality,  donations. 
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After  having  chosen  the  advertising 
media  the  next  step  is  the  preparation  of 
copy.  The  first  essential  in  copy  writing  is 
to  adopt  a  design  for  your  signature  as  a 
trademark  or  a  slogan  and  use  it  in  every 
advertisement.  It  is  necessary  to  tie  all  of 
your  advertising  together — to  gain  what  is 
termed  “cumulative  value.”  By  this  prac¬ 
tice  you  get  value  from  previous  advertising 
and  give  value  to  future  copy.  Use  this  de¬ 
sign  on  your  letterhead,  checks,  to-let  cards, 
in  fact,  everywhere  it  may  be  seen  by  the 
general  public.  By  persistent  use,  it  be¬ 
comes  symbolic  of  good  property  manage¬ 
ment.  A 'design  is  essential  and  should  be 
distinctive.  It  is  the  unusual  that  registers 
on  the  subconscious  mind. 

If  your  organization  can  afford  the  em¬ 
ployment  of  an  advertising  man,  this  is  the 
ideal  arrangement.  He  becomes  thoroughly 
familiar  with  your  business  and  can  there¬ 
fore  produce  stronger  copy.  In  all  proba¬ 
bility,  there  would  not  be  enough 
advertising  to  keep  him  busy;  but,  un¬ 
doubtedly,  you  would  be  able  to  fit  him  into 
your  selling  organization.  If  you  cannot  do 
this,  use  a  good  advertising  agency. 

We  wish  to  emphasize  the  importance  of 
copy.  After  all,  all  the  newspaper  can  do 
is  to  put  your,  message  in  the  homes  of 
thousands  of  people.  The  pulling  power 
and  effectiveness  of  that  message  is  up  to 
you  and  your  advertising  agent.  Simply 
buying  space  is  not  advertising. 

For  the  benefit  of  those  who  wish  to  write 
their  own  copy,  and  for  the  purpose  of  en¬ 
abling  you  to  pass  upon,  with  more  under¬ 
standing,  copy  written  for  you,  we  give  here 
a  few  of  the  rules. 

As  in  all  selling  there  are  four  funda¬ 
mental  things  an  advertisement  must  do: 

1.  Get  attention, 

2.  Arouse  interest, 

3.  Create  desire. 


4.  Get  action. 

One  authority  makes  this  suggestion — 
when  reading  oyer  a  piece  of  advertising 
copy,  ask  yourself  the  foUowing  questions; 
First,  will  it  get  attention?  Second,  will  it 
be  read?  Third,  will  it  be  understood? 
Fourth,  will  it  get  action?  Personally,  I 
substitute  for  the  fourth  question,  this  one; 
Will  it  create  confidence  and  build  good 
will?  Because  if  it  will  get  attention,  if  it 
will  be  read  and  understood,  if  it  will  create 
desire,  breed  confidence  and  good  will,  ac¬ 
tion  will  be  the  natural  consequence. 

Attention  is  secured  by  the  use  of  head¬ 
ings,  borders,  illustrations,  white  spaces, 
and  artistic  layout.  The  selection  of  the 
heading  is  the  most  difficult  part  of  copy 
writing.  Try  to  make  it  original,  catchy, 
sometimes  audacious,  comprehensive,  curi¬ 
osity  arousing  and  at  all  times  appealing  to 
the  owner  from  the  owner’s  selfish  view¬ 
point.  Many  amateurs  make  the  mistake  of 
attaching  too  much  importance  to  the  at¬ 
tention-getting  value  of  borders  and  orna¬ 
mentations  with  the  result  that  these 
features  overshadow  the  text  matter  and 
the  real  message  is  lost.  The  overdressed 
woman  gets  just  as  much  attention  as  the 
well-dressed,  but  you  know  which  impresses 
most.  Don’t  overdress  your  copy.  We  do 
not  wish  to  belittle  the  value  of  getting  at¬ 
tention,  because  if  your  advertisement  does 
not  receive  attention  it  will  not  be  read.  On 
the  other  hand,  if  the  border  ornamentation 
be  so  dazzling  that  it  is  difficult  for  the  eye 
to  read  the  text  matter,  then  the  advertise¬ 
ment  is  ineffective.  After  all,  the  advertise¬ 
ment  must  be  read  and  understood  if  its 
purpose  is  to  be  attained.  Each  essential 
enumerated  above  is  of  equal  importance. 
If  we  stress  the  value  of  any  given  essential 
it  is  not  because  we  attach  any  more  impor¬ 
tance  to  it  than  to  any  of  the  others.  Each 
advertisement  must  contain  all  the  essen- 
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tiale  in  their  proper  proportion. 

The  surest  way  to  arouse  interest  is  to  talk 
to  the  owner  about  the  things  he  is  most 
interested  in.  Advertising  men  talk  about 
“we-copy”  and  “you-copy.”  “We-copy”  is 
where  the  advertiser  is  talking  about  him* 
self  from  his  own  viewpoint.  It  is  amateur¬ 
ish  and  does  not  arouse  interest.  “You- 
copy”  is  where  you  talk  about  the  owner’s 
interests  and  how  he  can  benefit  from  your 
service.  For  instance,  the  statement  “Our 
organization  employes  a  staff  of  trained 
salemen  to  secure  tenants”  is  not  nearly  as 
effective  as  “Those  vacant  spaces  in  your 
building  can  be  filled  by  our  staff  of  trained 
salesmen.”  In  the  latter  statement  you  are 
arousing  the  owner’s  interest  because  “those 
vacant  spaces”  are  on  his  mind.  When  his 
interest  has  been  aroused  he  will  continue 
to  read. 

When  it  comes  to  creating  desire,  picture 
his  building  filled  at  good  rentals  with  a 
reduced  operating  expense,  an  up-to-date 
collection  statement,  an  appearance  he  will 
he  proud  of;  then  show  him  how  your  serv¬ 
ices  bring  about  these  happy  results.  Pic¬ 
ture  the  results  first  and  talk  about  your 
organization  after.  This  may  seem  a  fine 
distinction  but  it  is  the  difference  between 
effective  and  amateurish  copy. 

The  first  known  sale  of  land  was  for  a 
burial  place.  Abraham  bought  a  field  in 
which  to  bury  his  family.  He  weighed  out 
and  paid  the  money  in  the  presence  of  “all 
that  went  in  at  the  gate  of  the  city.”  Many 
among  the  country’s  real  estate  advertisers 
pay  out  their  money  for  advertising  that  be¬ 
comes  the  place  of  burial  for  that  money. 
A  number  of  things  contribute  to  the  way 
their  copy  gasps  out  its  breath  and  dies  un¬ 
wept,  unhonored  and  unsung. 

1  believe  that  any  real  estate  advertiser 
can  succeed  if  he  will  adopt  “the  five¬ 
fingered  plan.”  For  every  finger  on  your 
hand  there  is  a  principle  which  you  can  ap¬ 


ply  to  real  estate  advertising.  A  principle 
that  will  insure  its  success.  Very  often  a 
man  with  extra  initiative  and  special  in¬ 
genuity  will  think  that  he  will  substitute 
something  of  his  own  for  one  of  these  five- 
finger  principles.  I  do  not  advise  any  de¬ 
viation  from  these.  No  matter  how  clever  a 
man  may  be,  to  neglect  one  or  more  of  these 
five  principles  will  handicap  him.  He  will 
be  like  the  baker’s  apprentice  who  found 
that  the  bottom  of  the  oven  had  broken 
away.  The  boss  was  out,  so  he  went  to  a 
cemetery  and  lugged  a  tombstone  hack  to 
the  bakery.  He  put  this  in  place  of  the 
stone  that  had  fallen  out  of  the  bottom  of 
the  oven,  heated  it  and  went  ahead  with  the 
day’s  production,  thinking  he  had  done  a 
good  job  for  his  boss.  But  the  next  day 
everybody  cancelled  their  business  with  the 
baker  because  on  the  bottom  of  every  loaf 
of  bread  appeared  the  words  “herein  lies 
the  body  of  Mrs.  McGillicuddy’s  cat.” 

First,  be  a  consistent  advertiser.  You  may 
be  a  good  mixer,  club  member,  a  golfer, 
lodge  member,  or  civic  leader.  Don’t  rely 
on  that  too  much  for  your  business.  Keep 
the  eye  of  the  public  in  general  focused  on 
you  through  advertising  consistently.  In 
that  way  you’ll  capitalize  your  personal  con¬ 
tacts  and  you’ll  become  associated  in  the 
public  mind  with  business  leadership. 

Coming  one  day  to  a  crossroads  town,  an 
advertising  man  found  that  there  was  only 
one  store.  The  proprietor  did  not  receive 
him  enthusiastically. 

“Why  should  1  advertise?”  he  de¬ 
manded.  “I  have  been  here  for  twenty 
years.  There  isn’t  a  man,  woman  or  child 
around  these  parts  who  doesn’t  know 
where  I  am  and  what  I  sell.”  The 
advertising  man  answered  very  promptly 
( because  in  our  business  if  we  hestitate  we 
are  lost  I,  and  he  said  to  the  proprietor, 
pointing  across  the  street,  “What  is  that 
building  over  there?”  The  proprietor  an- 
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swered,  “That  is  the  Methodist  Episcopal 
Church.”  The  advertising  man  said,  “How 
long  has  that  heen  there?”  The  proprietor 
said,  “Oh,  I  don’t  know;  seventy-five  years 
prohahly.”  “And  yet,”  exelainied  the  ad¬ 
vertising  man,  “they  ring  the  church  hell 
every  Sunday  morning.”  The  application 
of  that  little  story  is  obvious. 

Keep  your  advertising  associated  with  the 
newspaper  that  has  taken  the  position  of 
leadership  in  real  estate  lineage,  because 
lineage  leadership  indicates  that  the  public 
is  turning  to  that  paper  primarily  for  its 
real  estate  guidance  and  news. 

Second,  use  illustrations  in  your  copy 
wherever  the  property  can  be  pictured.  If 
it  is  undeveloped  property,  then  picture 
some  idealization  of  how  the  buyer  can  de¬ 
velop  it.  Remember,  your  prospect  who 
reads  the  real  estate  ads  has  a  mental  pic¬ 
ture  of  something  he  or  she  would  like. 
Your  copy,  therefore,  should  strive  to  con¬ 
vey  the  pictorial  appeal. 

Third,  get  your  copy  up  several  days 
ahead  of  publication  date,  and  with  a  follow- 
through  in  mind.  You  may  have  a  property 
that  one  single  ad  must  move.  But  the 
chances  are  you’ll  have  something  that  will 
require  a  follow-through  effort.  Plan  a 
classified  follow-through — feature  the 
house  on  the  day  your  paper  carries  its 
largest  real  estate  lineage,  then  follow 
through  in  the  classified  section  the  next 
week,  re-telling  the  features  of  the  property, 
reinviting,  restressing,  repeating  what 
you’ve  said  in  display  space. 

Fourth,  if  possible  have  a  committee  as¬ 
signed  to  work  with  the  newspaper  or  news¬ 
papers  you  favor,  to  see  that  certain  news 
material  gets  in  every  week  on  the  days  that 
the  real  estate  section  runs.  Not  just  news 
material  in  the  form  of  puffs  about  you  on 
individual  enterprises — you’re  bound  to 
take  care  of  that  singly  and  separately.  But 
news  material  on  interior  decoration,  news 


material  on  furniture  and  the  trends  in 
home  furnishings — these  are  the  items  that 
increase  the  public's  interest  buying. 

The  fifth  point  in  the  five-fingered  plan 
for  real  estate  advertising  is  the  importance 
of  budgeting  your  expenditure.  It’s  the 
expert,  practical,  proved,  sound  way  to  sell 
real  estate  through  newspaper  advertising 
— wise  budgeting.  A  house  should  have  ap¬ 
propriated  for  its  advertising  a  definite 
percentage  of  its  selling  price.  If  you  are 
rightly  advised,  and  have  selected  the  right 
newspaper  or  combination  of  papers,  that 
percentage  of  the  selling  price  which  you 
budget  for  advertising  should  do  the  selling 
job.  As  the  chief  function  of  Institutional 
Advertising  is  to  educate  and  build  good 
will,  that  part  of  the  advertisement  designed 
to  get  action  need  not  he  lengthy.  An  invi¬ 
tation  to  investigate  your  facilities  or  to 
consult  you,  without  obligation  on  the 
owner’s  part,  or  some  such  brief  request  for 
action,  is  usually  sufficient. 

Do  not  crowd  your  space.  Use  legible 
type.  Use  simple  words  and  short  sentences. 
Make  your  copy  clear  and  concise.  Never 
exaggerate,  but  tell  the  truth  at  all  times. 
It  is  much  better  to  under-estimate  than  to 
over-estimate.  Try  to  instill  a  “tone”  that 
will  give  the  reader  the  impression  that  you 
are  honest  and  fair.  In  this  way  you  will 
build  confidence  and  create  good  will. 
Write  as  you  would  talk — simply,  without 
labored  effort.  Whenever  you  close  a  good 
deal,  tell  about  it.  Specific  evidence  is  al¬ 
ways  strong  and  interesting.  Nothing  suc¬ 
ceeds  like  success. 

Tell  the  truth  in  advertising.  The  word 
“bargain”  has  been  worn  threadbare  on 
real  estate  advertisements  when  no  bargains 
exist.  There  are  few  genuine  bargains  that 
ever  get  as  far  as  the  pages  of  a  newspaper. 
Discount  an  advertisement  in  which  you  see 
the  word  appear.  If  the  market  is  active, 
there  will  be  no  bargains.  State  the  merits 
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of  your  property  clearly,  and,  if  possible 
use  an  illustration.  Pictures  in  real  estate 
advertisements  help  to  sell  property  as 
nothing  else  will  do. 

Publicity  is  a  mighty  weapon  which  may 
make  or  break  a  person  towards  whom  it  is 
directed.  Favorable  publicity  may  help  an 
investor  make  money,  and  undesirable  pub¬ 
licity  may  interfere  greatly  with  his  work. 
Care  should  be  taken,  therefore,  not  to  do 
anything  which  may  invite  unfavorable 
publicity  towards  an  individual  or  an  opera¬ 
tion  in  which  he  may  be  interested. 

Advertising  is  one  of  the  influences  that 
works  continuously  and  for  the  avowed  pur¬ 
pose  of  creating  a  desire  for  goods.  It  need 
not  always  herald  new  and  revolutionary 
inventions.  Advertising  that  is  really  worth 
while,  that  is  developed  hy  men  who  take 
their  jobs  seriously,  as  a  rule  contributes 
new  ideas,  new  uses  of,  new  applications  for 
a  product  which  lead  to  the  enrichment  of 
life  in  the  same  way  as  new  inventions.  And 


in  a  similar  way,  it  creates  a  demand  for 
manufactured  goods  which,  in  turn,  means 
jobs  for  men  and  women.  You  can  find 
such  advertisements.  Read  them.  Read 
advertising  generally,  and  if  it  stirs  in  you 
the  urge  to  buy,  that  urge  is  the  life  blood 
of  business. 

Advertising,  if  properly  defined  and  un¬ 
derstood,  has  before  it  a  magnificent  op¬ 
portunity.  By  those  whose  task  it  is  to 
build  a  better  world,  it  will  be  used  in  con¬ 
stantly  increasing  measure.  Advertising 
can  be  used  in  helping  make  our  nation  se¬ 
cure  in  time  of  war.  It  will  be  of  even 
greater  use  in  cultivating  and  making  avail¬ 
able  to  every  one  the  fruits  of  peace.  And 
it  may  be  that  some  day  our  country  will 
call  upon  it  to  carry  to  other,  less-favored 
nations,  our  vision  of  universal  brotherhood 
and  abundance,  of  human  freedom,  co¬ 
operation,  and  good-will. 


IN  PRAISE 

OF  ADVERTISING 

If  you  don’t  advertise  yourself  you  will  be  advertised  by  your 

loving  enemies. 

Elbeht  Hubbamd, 

AdvertUing  and  Adverti$ementt 

Consider  ‘‘John  Q” 

PUBLIC  RELATIONS 

By  E.  E.  Burkhardj  C.P.M. 


How  to  be  successful  as  a  property  manager,  might  be  the  title  of 
this.  It  is  a  carefully  thought  out  program  which  carries  its  own 
moral,  and  still  it  does  not  moralize.  It  simply  takes  into  con* 
sideration  the  people  we  know  and  do  business  with  and  helps  us 
to  check  our  own  attitudes  and  behavior  in  the  light  of  good  public 
relations. 


1\^()  MANAGEMENT  firm  can  ignore 
public  relations!  Why?  .  .  .  because,  to 
paraphrase  the  sagacious  editorial  in  the 
December  issue  of  the  Journal  of  Property 
Management,  property  managers  have  de¬ 
veloped  techniques  of  handling  the  nation's 
properties  on  a  sound  and  scientific  basis, 
have  developed  a  standard  of  reliability  and 
honesty  yet  to  be  violated,  have  come  a  long 
way,  hut  have  left  untouched  a  big  job: 
public  relations.  Also,  because  the  public 
still  does  not  know  that  property  managers 
are  as  valuable  to  building  owners  as  are 
doctors  to  ailing  people,  John  Q.  Public 
does  not  realize  that  property  management 
must  he  learned  over  many  years  of  experi¬ 
ence  and  study,  that  people  without  this  ex¬ 
perience  and  study  fall  short  of  the  mark 
which  could  be  made  hy  a  professional 
property  manager. 

There  remain  other  reasons,  other  as¬ 
pects,  unmentioned  in  this  editorial,  since 
it  confines  itself  to  publicizing  the  job  done 
and  the  shop  in  which  it  is  performed. 

Property  management,  being  an  intan¬ 
gible  service,  is  not  sold  like  a  house,  a  lot,  a 
building,  or  a  piece  of  merchandise. 
Strangely  enough  its  customer  is  not  only 
the  buyer,  paradoxical  as  it  may  seem,  not 
only  the  owner  of  the  property,  but  the 
tenant  and  the  public  as  well.  Unsatisfac¬ 
tory  relations  with  the  latter  affects  the  in¬ 
come,  inadequate  income  affects  the  owner. 


and  the  business  is  lost,  the  sale  unmade. 

Property  management  is  not  a  one  sale 
proposition.  A  management  salesman  does 
not  locate  a  prospect  for  a  piece  of  prop¬ 
erty,  close  the  sale,  pocket  the  commission, 
shake  hands  and  part  company — without 
recourse  by  the  buyer — unless  fraud  has 
been  practised;  caveat  emptor  not  being  the 
established  law  and  custom.  The  property 
manager,  having  closed  his  contract, 
launches  his  sales  campaign,  which  must  be 
prosecuted  day  in  and  day  out  with  unflag¬ 
ging  interest  and  vigor.  To  retain  the  busi¬ 
ness  the  number  of  sales  to  be  made  in  a 
year  may  be  expressed  by  the  following 
hypothetical  formula:  (1C  -|-  T*  4-  P')  X 
365;  C  equals  the  customer,  T  the  tenant, 
P  the  public;  x  and  y  the  unknown  num¬ 
bers. 

Property  management  is  not  a  direct  sale 
proposition.  Very  few  management  ac¬ 
counts  were  ever  obtained — and  if  so  ob¬ 
tained  not  long  held — by  high  powered 
sales  methods  and  the  pressure  of  a  pre¬ 
possessing  personality.  Enduring  accounts 
come  by  reputation,  the  result  of  a  partic¬ 
ularly  successful  piece  of  work  on  a  com¬ 
parable  piece  of  property. 

One  word  in  the  preceding  paragraph  is 
the  secret  of  the  whole  matter,  (i.e.)  repu¬ 
tation,  that  mysterious  element,  as  invis¬ 
ible  as  electricity  and  as  potent,  it  is  ac¬ 
cumulated  by  prodigious  effort,  persistent 


283 


284 

rectitude,  not  in  a  day,  week,  or  year,  and 
which  for  inexplicable  reason  may  vanish 
like  a  vapor. 

Public  Relations 

There  is  the  need  for  public  relations; 
to  build  reputation,  and  to  prevent  that 
reputation,  that  good  reputation,  from  dis¬ 
solving  or  being  ruined  by  rumor,  the  origin 
of  which  and  the  credence  it  obtains  being 
mystifying  and  unmanageable,  except  by 
dint  of  constant,  vigilant,  intelligent  public 
relations. 

What  Are  Public  Relations? 

Public  relations  are  not  what  people 
think,  they  are  not  advertising,  propa¬ 
ganda,  nor  publicity.  Public  relations,  as  a 
collective  noun,  is  a  clear  and  correct  analy¬ 
sis  of  the  public's  thoughts  and  habits,  trans¬ 
lated  into  a  demeanor  and  deportment 
whenever  and  wherever  one’s  activities  con¬ 
tact  the  daily  life  of  the  public.  In  short,  it 
is  an  attitude.  Consequently  it  does  include 
advertising  and  publicity  just  as  it  em¬ 
braces  every  other  outward  reflection  of 
one’s  self. 

It  includes  one’s  home,  office,  wearing  ap¬ 
parel,  manners,  and  mannerisms.  It  is  ex¬ 
pressed  and  afifected  by  use  of  the  mail, 
newspapers,  photographs,  over  the  radio, 
from  the  lecture  platform,  stage,  and  pul¬ 
pit.  Being  a  thought  communication  it  is 
not  always  confined  to  performance,  and 
may  be  and  most  frequently  is,  more  eflTec- 
tive  through  influence,  and  vicariously, 
through  the  speech  and  action  of  others.  It 
is  one  right  word  or  act  at  one  right  mo¬ 
ment.  It  is  progressively  and  continuously 
the  words  and  deeds  of  every  waking  hour. 

Some  are  bom  with  the  art  of  winning 
favorable  public  relations;  some  learn  by 
experience,  observation,  and  teaching; 
others — all  too  many — just  don’t  have  it 
and  acquire  it  not  at  all  or  imperfectly. 
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They,  if  successful,  hire  public  relation 
counsellors  to  achieve  their  ends. 

As  a  practice  or  profession  it  still  operates 
without  established  rules,  although  it  has 
accumulated  a  set  of  principles,  in  lieu  of 
written  precedents.  Within  a  few  years  it 
has  developed  from  the  status  of  curious 
circus  stunts  to  an  important  position  in 
world  affairs.  It  remains  a  hush-hush  mat¬ 
ter  although  everybody  knows  it  exists. 
They  know,  too,  if  they  are  understanding, 
that  almost  everything  they  read,  hear,  or 
see  is  elaborated  and  embellished  in  such 
manner  as  to  establish  good  relations  for 
some  cause,  person,  group  or  thing. 

Before  1913  it  was  unknown  as  an  art, 
and  when  practised,  it  was  amateurish  or 
unconscious.  Since  the  First  World  War  it 
has  become  a  profession  and  people  are  in¬ 
creasingly  aware  of  it  as  a  potent  factor. 

The  Program 

The  Scriptures  admonish  us  that  he  who 
manages  himself  is  greater  than  he  who 
manages  (taketh)  a  city.  Little  can  be 
added  except  by  way  of  reminder.  Public 
relations  in  property  management  begins 
right  with  the  property  manager  himself. 
If  unable  to  manage  himself,  his  desk,  his 
office,  he  is  not  constitutionally  fitted  to 
manage  some  other  person’s  property. 
Furthermore,  if  he  does  not  enjoy  render¬ 
ing  service,  if  people  irk  and  annoy  him, 
he  had  better  seek  another  vocation.  His 
associates  and  employees  should  be  selected 
on  the  same  basis.  In  property  manage¬ 
ment,  it  is  better  to  be  surrounded  by  a 
group  of  congenial  people  than  clever  but 
unaccommodating  ones.  What  follows  may 
sound  elementary,  even  nonsensical,  but 
bear  in  mind  that  public  relations,  reputa¬ 
tion,  or  what  the  publie  thinks  of  you  is  the 
accumulation  of  every  sensory  perception 
registered,  consciously  and  unconsciously. 
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by  those  with  whom  you  mingle.  Three 
rules  are: 

1.  Live  nicely  but  not  ostentatiously; 

2.  Be  well  groomed,  clean  shaven,  and 
neat; 

3.  Affect  good  manners,  be  patient,  and 
polite. 

•The  Office 

We  are  known  by  the  company  we  keep, 
the  places  we  frequent.  Select  a  good  ad¬ 
dress.  Locate  where  the  most  people  will 
see  your  name.  Be  sure  that  the  style  of 
your  business  is  prominently  displayed  on 
your  sign  or  the  directory  in  close  proxim¬ 
ity  to  your  name  so  both  become  associated 
in  the  public's  mind. 

Your  office  must  be  clean,  neat,  and 
orderly.  Subconsciously,  clients  receive  an 
impression  that  their  property  will  look 
like  your  office. 

Personnel 

Select  employees  who  are  well  groomed 
and  well  mannered,  alert,  attentive,  and 
patient.  Conduct  a  continuous  program  of 
public  relations.  Familiarize  each  mem¬ 
ber  of  your  staff  with  every  detail  of  your 
business  and  complete  knowledge  of  your 
properties.  Train  yourself  and  your  em¬ 
ployees  to  remember  your  clients  and  your 
tenants.  Nothing  is  more  impressive  than 
to  be  welcomed  by  name. 

Preserve  organization  harmony.  Discord 
at  the  center  of  the  circle  results  in  discord 
all  around  the  circumference;  it  becomes 
known  to  your  clients  although  you  may 
not  think  so. 

Every  person  in  your  organization 
should  be  trained  in  what  is  called  tele¬ 
phone  manners.  Nothing  makes  a  better 
impression  than  an  alert,  inviting  response 
to  a  phone  call,  a  prompt  connection,  or  a 
valid  explanation  why  the  person  inquired 


for  is  inaccessible.  It  is  gross  impudence 
to  have  a  telephone  answered  by  a  secretary 
who  then  interrogates  the  caller  as  to  his 
name  and  nature  of  his  business.  Also, 
nothing  is  more  aggravating  than  to  have  a 
secretary  get  a  person  on  a  telephone  and 
let  them  squirm  while  you  finish  what  you 
are  about  and  then  accept  the  connection. 
Your  telephone  operator  and  receptionist 
is  your  front  line  salesman.  More  customers 
are  lost  by  stupid  telephone  communica¬ 
tion  than  any  other  offense  except  deliber¬ 
ate  affront. 

Be  accessible  to  anyone  who  visits  your 
office.  This  is  time  consuming,  sometimes 
irritating,  but  it  pays  dividends.  Don't 
make  prospective  customers,  clients,  and 
tenants  run  the  gauntlet  of  a  series  of  ques¬ 
tions  as  to  why  they  come  to  visit  you. 
They  have  a  purpose  close  to  their  hearts 
and  can  be  relied  upon,  in  the  main,  to  re¬ 
act  favorably  to  an  hospitable  and  ready 
reception. 

The  Press 

Cultivate  your  newspaper  publishers, 
editors,  and  reporters.  Become  intimate 
with  the  real  estate  editor.  Write  out,  don't 
telephone  news  of  public  interest.  Tip 
them  off  to  news  you  have  heard  is  about  to 
break.  Pursue  the  same  policy  with  your 
radio  stations. 

Never  telephone  a  newspaper  to  inform 
them  you  are  holding  a  press  conference  or 
have  news  which  it  may  obtain  by  sending 
a  reporter  unless  your  relations  are  those 
of  friend  and  friend.  Be  frank  and  honest 
when  visited  by  a  reporter  in  search  of 
news  or  information.  Thereby  confidence 
is  established  and  subsequent  space  ob¬ 
tained  which  otherwise  would  be  denied. 

Mail  and  Correspondence 

Your  letters  and  advertising  literature 
are  also  your  salesmen.  Letterheads  should 
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be  attractive  and  in  good  taste.  Literature 
likewise,  and  it  should  be  truthful  and  de¬ 
void  of  claims  which  cannot  be  satisfactorily 
performed.  No  advertising  can  exceed  in 
value  the  written  commendation  of  a  satis¬ 
fied  client;  solicit  it  and  publish  it. 

Answer  incoming  mail  immediately.  If 
prompt  response  cannot  be  accorded  be¬ 
cause  of  required  study  or  research,  ac¬ 
knowledge  the  letter  and  explain  the  delay. 

Filing  and  Records 

Modern  offices  pivot  around  their  files. 
Nothing  is  more  embarrassing  during  a  con¬ 
ference  with  a  client  than  to  call  for  a  file 
and  have  a  secretary  or  file  clerk  return  and 
whisper  that  it  cannot  be  found.  The 
same  theory  applies  to  all  pertinent  data 
associated  with  a  piece  of  property.  Con¬ 
sider  the  impression  upon  a  client  who 
finds  that  you,  or  any  member  of  your  staff, 
is  not  informed  about  all  the  details  of  his 
property  or  does  not  have  them  readily 
available. 

Monthly  financial  and  operating  state¬ 
ments  should  be  simple,  so  they  may 
be  easily  understood.  Dispatch  them 
promptly,  accompanied  by  a  check  for  the 
net  return,  and  a  narrative  report  explain¬ 
ing  what  is  transpiring  which  affects  the  in¬ 
come.  Inform  the  owner  of  future  trends 
which  may  affect  his  property. 

Properties 

Accept  every  account  not  with  an  eye  to 
the  immediate  fee  but  to  the  future.  Be 
careful  not  to  be  associated  in  the  public 
mind  with  properties  with  poor  reputations 
or  in  neighborhoods  in  bad  repute.  Display 
an  attractive  sign  in  a  prominent  position 
on  every  property  and  illuminate  it  at  night. 
Select  appealing  and  discernible  color 
schemes.  Spend  the  first  maintenance  dol¬ 
lar  on  the  exterior. 

Train  the  building  service  employees  as 
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carefully  as  you  do  those  in  your  office. 
Select  them  for  their  honest  records,  their 
affability,  loyalty  and  capacity  for  service. 
Comply  promptly  with  tenant  serviee  re¬ 
quests  and  when  unable  to  accede  to  them 
explain  why. 

When  an  owner  displays  lack  of  foresight 
and  becomes  penurious,  to  the  extent  of 
hastening  property  deterioration  or  offend¬ 
ing  tenants,  do  not  hesitate  to  remonstrate. 
If  unable  to  convince  him  of  his  poor  busi¬ 
ness  tactics  cancel  the  management  con¬ 
tract.  A  property  manager  without  the 
courage  of  his  convictions  is  unworthy  of 
his  name,  a  traitor  to  his  profession,  and 
will  sooner  or  later  fail  in  his  business. 

Dissatisfied  tenants  spread  bad  news 
rapidly.  Satisfied  tenants  are  as  valuable  an 
asset  as  satisfied  owners.  They  follow  a 
manager  as  conscientiously  as  they  remain 
customers  of  a  store,  patrons  of  a  restaurant, 
or  clients  of  a  doctor  and  dentist. 

Officials 

Establish  cordial  relations  at  the  City 
Hall,  in  the  county  offices,  with  the  police 
and  fire  departments.  Not  only  the  officials 
hut  with  the  rank  and  file  as  well. 

The  result  will  be  that  permits  are  ob¬ 
tained  promptly,  permission  granted  for 
activities  affecting  the  public  interest,  and 
protection  accorded  the  properties  you 
manage. 

Do  not  become  too  prominently  identified 
with  any  political  party  or  cause  for  selfish 
purposes,  but  only  when  the  welfare  of 
your  community  is  affected.  Avoid  fac¬ 
tional  controversies. 

Civic  Activities 

Cultivate  and  associate  with  persons  and 
groups  actively  participating  in  civic  af¬ 
fairs,  not  with  an  ulterior  motive,  but  be¬ 
cause  as  your  community  prospers  in  like 
proportion  you  prosper. 
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Devote  a  portion  of  your  time  to  actual 
labors  with  and  for  worthy  causes,  and 
make  contributions  according  to  your  in* 
come.  Never  appear  lavish  for  effect,  never 
give  grudgingly. 

Acquire  the  facility  for  public  speaking 
and  appear  on  every  platform  when  the  oc¬ 
casion  is  appropriate.  Gain  renown  for 
brevity  and  wit. 

Publicity 

Your  name  can  appear  too  frequently  in 
the  public  print,  and  be  heard  too  often 
over  the  radio.  Be  judicious  in  choices. 
Aristides  lost  office  because  too  many 
Athenians  wearied  of  his  being  so  fre¬ 
quently  referred  to  and  described  as  “the 
Just.”  There  is,  however,  an  appropriate 
mean,  and  whenever  publicity  is  accorded 
or  received,  endeavor  to  associate  it  with 
your  profession. 

Do  not  become  a  victim  of  miscellany, 
making  frequent  exhibitions  of  pretentious 
erudition.  Concentrate  on  becoming 
known  to  the  public  as  the  best  informed 
person  on  all  and  sundry  matters  connected 
with  property  management. 

Study  its  history,  collect  anecdotes  about 
it.  Your  own  properties  are  a  prolific 
source  of  stories  which  tell  well.  Em¬ 
phasize  its  importance  to  your  city  in  the 
taxes  it  pays,  its  contribution  to  health  and 
sanitation,  to  its  beauty  or  attractiveness, 
and  such  pertinent  attributes  which  the 
public  rarely  connects  with  property. 

Praise  the  profession  of  property  manage¬ 
ment.  One  way  is  to  lecture  upon  it  at 
schools  and  colleges,  which  now  often  in¬ 
vite  leaders  in  professions  to  discuss  their 
possibilities  with  students  approaching 
graduation.  While  presenting  facts  and 
data  it  is  not  immodest  to  extol  the  virtues 
of  the  profession  at  large,  indirectly  bene- 
fitting  thereby. 

Contribute  articles  hearing  upon  prop¬ 


erty  management  and  its  affiliations  with 
and  influence  upon  economics,  finance,  city 
management  and  planning,  and  public  wel¬ 
fare.  If  these  appear  in  national  publica¬ 
tions,  distribute  copies  to  your  newspapers, 
clients,  leading  citizens  and  every  person 
who  may  divert  business  to  you. 

Advertising 

This  phase  of  public  relations  is,  of 
course,  a  subject  all  to  itself,  but  requires  a 
few  observations  in  passing.  Much  money 
is  wasted  in  careless  advertising.  Small 
a«lvertisement8  appearing  continuously 
have  more  value  than  large  advertisements 
appearing  sporadically.  Small  advertise¬ 
ments  in  the  upper  right  hand  corner  of  the 
sheet  to  the  right  appear  in  the  most  promi¬ 
nent  position  of  a  publication.  Never  ex¬ 
aggerate  claims  for  your  firm  or  properties. 

Never  run  an  advertisement  without  your 
name.  If  the  owner  of  the  property  will 
not  pay  for  the  additional  line — even  in  a 
classified  ad — run  it  nevertheless,  and  take 
the  cost  out  of  your  own  pocket. 

Show  the  rental  in  your  advertisements. 
Maintain  a  one  price  policy.  A.  T.  Stewart 
revolutionized  and  popularized  the  de¬ 
partment  store  by  establishing  the  one 
price  system  and  no  merchant  of  any  im¬ 
portance  would  consider  reverting  to  the 
days  of  barter. 

Professional  Relations 

Visit  other  property  managers  and  prop¬ 
erty  management  firms.  Establish  cordial 
relations  and  friendships  with  as  many  as 
possible.  Contribute  to  their  experience 
exchanges  and  their  periodicals.  Corre¬ 
spond  with  them  when  you  have  informa¬ 
tion  of  value  to  the  profession  as  a  whole. 
Attend  their  conventions  and  volunteer  your 
services  as  a  speaker — if  you  have  a  message. 

Many  individuals  own  properties  in 
cities  other  than  the  one  in  which  they  re- 
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side  and  when  in  search  for  a  management 
firm  rely  upon  the  advice  of  the  firm  with 
which  they  are  acquainted  in  the  city  of 
their  residence. 

Conclusion 

There  is  no  abacadabra  about  it !  There  is 
no  need  to  employ  a  specialist,  a  public 
relations  counsel.  Not  unless  your  firm  is 
too  large  for  your  complete  surveillance 
and  so  large  that  you  must  delegate  most  of 
your  responsibilities  and  authority.  In 
which  case  by  all  means  do  so. 

The  whole  organization,  whether  coun¬ 
selled  or  not,  must  be  frequently  reminded 


that  public  relations  is  what  happens  after 
every  contact  with  or  impingement  upon 
the  consciousness  of  the  people  from  all 
walks  of  life  who  transact  business  with  you 
or  have  occasion  to  observe  you. 

A  philosophical  observation  seems  not 
out  of  place.  While  not  denying  the  exist¬ 
ence  of  externalized  matter,  no  person  today 
disputes  that  man  lives  and  moves  in  a 
mental  world  despite  the  environment  of  a 
prodigious  material  world.  After  all  we 
live  in  the  minds  of  our  fellow  man,  our 
destinies  are  the  results  of  their  thoughts, 
and  our  success  depends  exclusively  upon 
the  public  relations  we  establish. 


THAT  WHICH  COUNTS 

The  most  clobious  exploits  do  not  famish  ns  with  the  clearest 
discoveries  of  virtae  or  vice  in  men;  sometimes  a  matter  of  less 
moment,  an  expression  or  a  jest,  informs  os  better  of  their  char¬ 
acters  and  inclinations  than  the  most  famous  sieges,  the  greatest 
armaments,  or  the  bloodiest  battles  whatsoever. 

Plutarch,  Lives 


Check  List 

MAKE  A  NOTE  OF  IT 


By  Fred  L.  Chapman,  C.P.M.,  M.A.I. 

Perhaps  some  men  carry  their  office  records  in  their  hats,  hut  such 
cannot  he  true  of  the  professional  property  manager.  He  must 
have,  at  his  finger  tips,  complete  records  not  only  for  the  satisfac¬ 
tion  of  his  clients  hut  also  for  his  own  use.  A  certified  property 
manager  does  not  assume  that  a  thing  is  done,  he  knows.  Here  is 
one  of  the  very  fine  check  lists  which  have  heen  developed  to  meet 
a  special  need.  It  is  hoped  it  will  be  of  help  to  other  members  of 
the  profession. 


iHE  EVENTS  of  the  past  two  years  have 
made  ehahges  in  the  mode  of  life  in  every 
eountry  in  the  world.  These  changes  have 
been  met  in  a  variety  of  ways,  and  in  many 
instances,  the  substitute  found  and  used  will 
continue  in  use  after  the  war. 

Food  substitutes,  near-nylons,  synthetic 
drugs,  dyes,  all  have  found  a  place  and  an 
acceptance.  The  enormous  turnover  in  of¬ 
fice  help  has  caused  a  change  too,  even  in 
the  most  routine  jobs,  and  with  an  increase 
in  business  coming  at  the  same  time,  the 
situation  has  called  for  some  fast  thinking. 

Executives  have  been  so  busy  filling  out 
forms  and  obtaining  priorities  that  much  of 
the  immediate  work  in  the  office  has,  of 
necessity,  been  relegated  to  help,  who 
though  willing  and  conscientious  have  not 
had  sufficient  experience  to  meet  all  the 
needs. 

This  has  been  especially  true  in  the  offices 
of  our  property  management  men.  In  the 
first  place,  management  is  a  personal  serv¬ 
ice,  and  as  such  it  is  a  detailed  job.  There 
are  many  little  things  which  must  be  done, 
at  the  proper  time,  and  in  the  proper  order 
if  satisfactory  service  is  to  be  rendered. 
Such  service  is  the  insurance  policy  of  the 
future,  for  in  management  as  in  any  other 
professional  service,  the  satisfied  customer 
is  the  one  who  returns. 


In  one  large  office  the  turnover  in  help 
laid  so  much  extra  work  on  the  desks  of 
the  executives  that  service  details  began  to 
show  neglect.  Plainly  there  was  but  one 
way  to  check  these  details  and  this  was  by 
Making  a  Note  of  It.  Out  of  this  grew  a 
rather  complete  check  list. 

When  a  new  management  account  comes 
into  the  office,  this  sheet  (which  is  shown 
on  page  290)  is  typed  up  and  remains  on 
the  department  manager's  desk  untd  it  has 
been  completed.  After  it  has  been  com¬ 
pleted  it  is  attached  to  the  folder  which  is 
automatically  made  up  on  each  new  busi¬ 
ness.  This  file  contains  correspondence, 
reports,  data,  pictures,  in  fact  all  exchange 
of  facts  and  material  that  is  connected  with 
the  property. 

By  the  use  of  this  check  list,  new  em¬ 
ployees  and  even  older  ones  have  been  able 
to  assemble  a  complete  record  of  all  trans¬ 
actions.  The  company  has  the  assurance 
that  competent  service  on  each  property 
will  not  be  neglected. 

The  size  of  the  card  may  vary  of  course, 
but  should  be  printed  or  mimeographed  on 
stock  that  will  carry  ink.  Made  up  in  quan¬ 
tities,  the  cost  is  low  and  the  resultant 
record  is  valuable  in  many  ways.  Simple 
to  file  and  readable  at  a  glance  it  is  a  direct 
answer  to  a  need. 
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Owner:  _ 
Property : 
Location: 


Service  Required 

Management  Contract  _ 

Sale  Listing _ 

Sale  Sign  Wanted  _ 

Rent  Listing _ 

Rent  Sign  Wanted _ 

Liability  Ins _ 

Collect  Rents _ 

Leases  Received _ 

Personal  Prop.  List _ 

Keys  Wanted _ 

Handle  Insurance _ 

Handle  Taxes _ 

Handle  Mortgage  _ 

Payroll  Records _ 

Remittances _ 

Appraisal  or  Inspection _ 

Pictures _ 


Records  Made 

Signed  &  Filed  _ 

Kardex _ 

Sign  Ordered _ 

Listing  Card _ 

Sign  Ordered _ 

Ordered _ Canled 

Kardex _ 

Carded  &  Filed _ 

List  Filed - 

Keys  Received  _ 

Ins.  Cards _ 

Tax  Card  _ 

Mtge.  Card _ 

Payroll  Cards _ 

Bookkeeping  Card  _ 

Report  Made _ 

Pictures  Taken  _ 


Completed 


Mgr, 


A  Tonic 


NEW  BUSINESS* 

Compiled  by  Elsie  Smith  Parker 


How  to  attract  new  business  in  the  management  field  ?  This  ques¬ 
tion  seems  to  he  one  which  has  a  multiplicity  of  answers,  all  of  them 
valuable  and  worth  trying.  However,  in  management  business,  as 
in  any  other  field  of  service,  nothing  succeeds  like  success.  Your 
^^pet  plan^^  is  invited  for  early  inclusion  in  the  Journal  of  Prop¬ 
erty  Management. 


M  ANY  YEARS  AGO,  in  the  back  of  the  aver¬ 
age  real  estate  office,  there  was  a  cobweb 
covered,  dusty  desk.  If  you  asked  the  pros¬ 
perous  looking  men  in  the  front  office  whose 
desk  it  was  they  would  say,  “That  belongs 
to  oiir  rent  man  and  collector.  He  comes 
in  now  and  then.” 

Such  methods  have  no  place  in  the 
modern  real  estate  office.  The  “rent  man” 
has  been  replaced  by  able,  forward-looking 
men  known  as  property  managers. 

Few  oth^r  pursuits  call  for  such  rounded 
and  well  proportioned  abilities.  No  other 
vocation  requires  more  basic  knowledge, 
diplomacy,  and  business  sense. 

In  1933,  forward-looking  leaders  of  real 
estate  realized  the  need  for  the  development 
of  scientific  management  principles — to 
save  owners  staggering  running  expenses  of 
costly  structures  virtually  run  by  janitors, 
to  improve  standards  of  practice  and  insure 
unquestioned  integrity.  The  Institute  of 
Real  Estate  Management  of  the  National 
Association  of  Real  Estate  Boards  was 
forme<l  and  created  the  Certified  Property 
Manager. 


'  This  material  is  compiled  and  assembled  from 
advertising  material  used  by  the  Kieb  Company 
of  Newark,  New  Jersey ;  a  brochure  compiled  and 
printed  by  the  New  Jersey  Chapter  of  Certified 
Property  Managers,  and  notes  on  the  round-table 
discussion  on  the  same  subject  at  the  Cleveland 
Conference. 


Some  of  the  Problems 

The  ability  to  leave  day-to-day  manage¬ 
ment  problems  to  well-paid,  efficient  exec¬ 
utives  has  been  the  appeal  made  by  stocks 
and  bonds  of  industry  to  the  investor. 
Is  the  owner  of  real  estate  any  better 
equipped  to  deal  with  detail  of  property 
management  than  he  would  be  to  deal  with 
the  detail  of  railroad  operation  of  which  he 
is  a  stockholder? 

The  individual  is  usually  unacquainted 
with  surrounding  values  throughout  the  en¬ 
tire  neighborhood,  town,  or  city.  It  is  diffi¬ 
cult  for  the  owner  to  refuse  unwarranted 
requests  and  still  maintain  favor  with  his 
tenants.  The  same  situation  holds  true  in 
reference  to  collections  of  rent. 

Can  one  imagine  where  the  medical  pro¬ 
fession  would  be  today  without  its  recorded 
histories  of  past  performance,  its  exchange 
of  results  of  experiments  and  research,  its 
very  strong  professional  associations  and  the 
strict  adherence  to  its  Code  of  Ethics? 
What  would  be  the  legal  profession’s  ability 
without  access  to  its  recorded  cases  of  past 
litigations? 

Now  there  is  offered  the  same  high-type 
ability  applied  to  real  property  manage¬ 
ment  by  qualified  and  capable  property 
managers  who  are  certified  as  to  ability, 
integrity  and  operating  methods  by  exact¬ 
ing  standards  of  practice. 
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By  the  employment  of  a  certified  prop¬ 
erty  manager,  the  owner  obtains  the  same 
high-type  specialized  service  he  expects  in 
a  physician  or  other  professional  service — 
instead  of  individual  efforts,  accumulated 
experience  of  specialists  is  available  to 
even  the  owner  of  a  single  property. 

Some  Fundamentals  of  Management 

The  primary  requisite  of  successful  man¬ 
agement  is  the  ability  to  make  decisions; 
decisions  based  on  knowledge,  knowledge 
gained  first  hand  from  experience  enhanced 
by  the  accumulated  experience  of  other 
trained  qualified  managers. 

Management  as  applied  to  the  structure  is 
the  continuous  planning  for  its  future.  No 
building  can  run  itself  and  no  tenant  can 
take  care  of  his  own  requirements.  The 
direction  of  the  building's  future  does  not 
come  about  automatically.  It  is  only  by 
constant  survey  and  analysis,  foresight,  and 
planning  that  the  building  can  be  kept  at 
its  peak  production  through  renovation,  re¬ 
modelling,  and  changing  of  policies. 

An  army  functions  poorly  if  it  does  not 
have  a  general  at  the  top  of  the  pyramid  to 
take  full  responsibility  for  the  planning  and 
activity.  This  general,  or  management  exec¬ 
utive,  keeps  himself  constantly  in  touch 
with  the  latest  developments  in  his  field  so 
that  those  working  for  and  with  him  can 
rely  upon  his  direction  and  follow  his  sug¬ 
gestions  with  a  feeling  of  confidence  that 
they  are  progressing  toward  the  right  ob¬ 
jective  and,  therefore,  properly  service  and 
be  of  extreme  value  to  the  owner. 

Fundamentally,  there  are  two  major 
groups  of  problems  in  property  manage¬ 
ment.  The  first  group  constitutes  adminis¬ 
trative  problems  and  the  second  group, 
executive  problems.  As  an  administrator, 
the  property  manager  must  understand 


The  Journal  of  Property  Management 

basic  objectives  and  formulate  appropriate 
policies  in  achieving  these  objectives.  As 
an  executive,  he  must  actively  direct  suit¬ 
able  management  problems,  based  upon 
administrative  policies,  so  as  to  attain  the 
basic  objectives.  The  administrator  is  the 
planner;  the  executive,  the  doer. 

Successful  management  is  also  a  service 
that  is  expressed  in  terms  of  long-term  re¬ 
sults,  based  on  trust — trust  in  judgment,  in 
ability  to  make  decisions  from  accumulated 
experience,  and  in  unquestioned  integrity. 
These  are  the  fundamentals  of  Real  Estate 
Management. 

With  this  general  knowledge  and  basic 
understandings  of  the  whole  problem,  the 
men  interested  in  increasing  the  service 
which  management  has  to  offer  met  in 
Cleveland  at  the  conference  of  the  Na¬ 
tional  Association  of  Real  Estate  Boards. 

The  three  man  panel  was  composed  of 
Ormonde  Kieb  of  Newark,  New  Jersey,  who 
acted  as  chairman;  Theodore  Maenner  of 
Omaha,  Nebraska;  and  Harold  Ingraham 
of  Denver,  Colorado. 

In  the  opening  diseussion  the  ehairman 
divided  the  subject  in  three  main  divisions 
and  the  outline  of  the  general  discussion 
follows: 

1.  What  is  meant  by  management  busi¬ 
ness? 

A.  Privately  owned  for  investment 
property,  this  business  has  least 
turnover; 

B.  Coneentration  of  rents  and  terri¬ 
tory; 

C.  Medium  to  large  units; 

D.  Ease  of  handling; 

E.  Low  overhead. 
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II.  Where  is  it? 

A.  Source  of  business.  (Although 
these  properties  may  have  been 
sold  to  new  owners  during  the  re¬ 
cent  very  active  market,  the  build¬ 
ings  are  still  on  the  property.) 

B.  Possible  business  sources 

1.  Properties  themselves  are  lo¬ 
cated  by 

a.  inspection  tours, 

b.  city  directories, 

c.  telephone  classified  directory, 
'  d.  city  maps, 

e.  owner  registers, 

f.  city  and  county  records. 

C.  Newspaper  reports  of 

1.  sales, 

2.  mortgages, 

3.  incorporations, 

4.  wills  probated. 

D.  Investment  Brokers, 

E.  Large  Investment  Companies, 

F.  Large  Operators, 

C.  Lawyers — Tax  and  Estate  matters, 
IL  Accountants, 

I.  Bankers — Investment  counsel, 

J.  Mortgage  placement  departments 
of  Banks,  Insurance  Company,  etc., 

K.  Sales, 

L.  Development  or  creation  of  build¬ 
ings, 

M.  Leads  in  other  business: 

I.  insurance. 


2.  tax  appeals, 

3.  appraisals, 

4.  mortgage  placement. 

N.  Recommendation  by 

1.  liquidating  departments  of  mort¬ 
gage, 

2.  institutions  to  purchasers. 

3.  painters,  plumbers,  supply  deal¬ 
ers, 

4.  contractors,  etc., 

5.  customers, 

6.  tenants. 

111.  How  to  get  it? 

A.  Approach  to  sales  talk, 

B.  Outline  of  direct-mail  campaign 
developed  by  Ormonde  Kieb,  pub¬ 
lished  in  The  Journal  of  Property 
Management,  September,  1941. 


T.  H.  Maenner,  Omaha,  Nebraska,  spoke 
of  his  successful  experiences  in  proving  that 
satisfactory  service  and  the  development  of 
confidence  itself  produces  additional  busi¬ 
ness.  Mr.  Maenner  told  how  one  owner  be¬ 
came  so  convinced  of  his  ability  that  the 
client  offered  him  the  opportunity  to  pur¬ 
chase,  on  most  satisfactory  financial  ar¬ 
rangements,  an  office  building  in  Omaha. 

Harold  Ingraham  then  described  his  ex¬ 
perience  in  creating  a  multi-unit  unfur¬ 
nished  apartment  building  on  paper,  sell¬ 
ing  the  idea  to  a  group  of  his  clients, 
following  which  he  organized  a  company, 
purchased  the  land,  erected  the  building, 
obtained  financing  for  the  property,  and 
then  managed  it. 
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Discussion  was  opened  to  the  entire  audi¬ 
ence  with  an  invitation  to  individuals  to 
describe  personal  experiences  and  unique 
ways  in  which  they  had  obtained  manage¬ 
ment  business.  The  discussion  was  well 
supported.  Durand  Taylor  of  New  York 
gave  a  very  thorough  discussion  of  the  situ¬ 
ation  in  New  York  City  and  the  manner  in 
which  his  office  had  taken  advantage  of  the 
situation  to  obtain  the  names  of  purchasers 
and  approach  new  owners  before  title  had 
passed. 

Direct  Mail  Plan 

The  following  set  of  cards  were  used  by 
the  Kieb  Company,  Realtors,  of  Newark, 
New  Jersey,  in  one  campaign,  immediately 
prior  to  the  sales  call : 


yet  Income 

The  Yardstick  of  Good  Management 

There  are  many  “Rule  of  Thumb”  guides 
for  the  Real  Estate  Investor.  There  is,  how¬ 
ever,  only  one  adequate  measure  of  effi¬ 
ciency  in  the  management  field.  The  net 
result  of  a  year’s  operation  is  the  measure  of 
ability  of  the  property  manager.  Such 
problems  as  vacancies,  rentals,  fuel  cost, 
taxes,  operating  costs  and  insurance  are 
only  steps  toward  this  end. 

Net  income  to  the  investment  is  funda- 
mental.  T he  return  to  the  investor  after  ail 
operating  and  other  property  expenses  have 
been  paid,  is  the  basis  of  all  investment  real 
estate. 

The  annual  comparison  of  this  net  income 
figure  is  an  adequate  guide  by  which  to  fol¬ 
low  soundness  of  operation.  The  property 
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manager  who  uses  methods  which  indicate 
and  emphasize  this  factor  may  be  employed 
with  confidence. 

What  is  your  net  income? 

(Card  I) 


Changing  Times 

and  Government  Control 

With  greater  government  regulation  it  be¬ 
comes  increasingly  necessary  for  the  real 
property  investor  to  know  what  controls  are 
being  put  into  force,  by  whom,  and  how 
they  will  be  administered.  The  owner  will 
require  more  accurate  records  of  all  kinds, 
especially  with  regard  to  decorating  and 
maintenance  costs.  Do  you  keep  cost  ac¬ 
counts? 

Budgets  must  take  into  account  many 
new  items — priorities,  difficulties  in  obtain¬ 
ing  supplies,  delays,  rising  costs,  substitu¬ 
tions,  increases  in  capital  investments  versus 
maintenance, — and  the  old  depreciation 
problem,  which  is  greatly  complicated  by 
income  tax  rulings. 

Who  will  handle  the  complicated  appeals 
when  a  Fair  Rent  Committee  makes  an  ad¬ 
verse  ruling? 

Who  will  prove  the  true  market  value  of 
the  space  you  offer? 

How  will  you  give  a  wide  picture  of  rental 
conditions  and  maintenance  costs  in  a  given 
area? 

Let  the  professional  Property  Manager  do 
these  for  you. 

(Card  2) 
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Great  Expectations? 

A  man  who  invests  his  money  in  Real  Es¬ 
tate,  consciously  or  unconsciously,  expects 
four  major  qualities  in  that  investment, 
namely ; 

Safety  or  preservation  of  his  money. 
Land  is  a  basic  commodity.  A  building 
representing  the  highest  and  best  use  gives 
that  land  its  highest  earning  capacity.  The 
well  chosen  real  estate  investment  should 
guarantee  no  diminution  in  value. 

Enhancement  in  value.  The  investment 
made  in  the  upswing  cycle — in  the  path  of 
development — should  offer  some  specula¬ 
tive  possibility  for  increase  in  value. 

An  annual  return.  A  real  estate  invest¬ 
ment  representing  proper  utility  and 
operated  under  good  management  should 
earn  a  rate  of  return  in  proportion  to  the 
risk  involved. 

Prestige  of  Ownership.  It  gives  the  owner 
a  standing  in  the  community  derived  from 
the  respect  of  his  fellow  citizens. 

How  often  are  these  qualities  realized? 
Great  Expectations?  .  .  .  Not  too  great 
for  sound  investments  soundly  managed. 

Are  you  satisfied? 

(Card  3) 


Rented  A  Castle 

The  lease  is  signed.  The  apartment  is 
now  his  home.  His  home  is  his  castle.  What 
does  he  expect  for  his  money? 

Safety  and  security.  Protection  for  him¬ 
self,  his  family  and  his  possessions  from  the 
elements,  marauders,  fire  and  other  hazards 
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of  living.  He  expects  to  be  able  to  relax  in 
security. 

Peace  and  privacy.  He  expects  to  live  in 
his  apartment  free  from  annoyance  and 
with  the  assurance  of  privacy. 

Comfort  and  convenience.  Comfort  for 
himself  and  his  family  through  the  conven¬ 
ience  of  modern  facilities  and  adequate 
equipment. 

Standard  of  Living.  He  wants  to  bring 
his  friends  into  his  building  and  be  proud 
of  its  appearance,  its  equipment,  its  decora¬ 
tion  and  the  manner  in  which  it  is  operated 
and  maintained. 

The  able  manager  knows  these  funda¬ 
mentals  and  expects  to  provide  the  tenant 
with  these,  his  basic  wants,  when  he  prices 
the  apartment  for  rent. 

(Card  4) 


Management  Program 

This  is  the  term  used  for  competent 
managers  to  indicate  the  sound  planning 
for  the  future  of  an  investment  property 
after  it  has  been  carefully  investigated  and 
appraised. 

No  skilled  technician  would  undertake 
to  build  such  a  program  until  a  thorough 
investigation  had  been  made  with  respect 
to: 

General  economic  trends 

City  growth  and  neighborhood  pattern 

Physical  structure  and  equipment 

Services  supplied 

Gperation  costs 

Market  and  competition 
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Operating  ratio 

Financial  structure,  taxes  and  insurance 

The  resultant  Management  Program 
should  provide  for: 

A  full  economic  life  expectancy 
Reliable  cost  operation  estimates 
Proper  rental  schedule 
Proper  operating  ratio 
Modernization  as  warranted 
Elimination  of  deferred  maintenance 
Adjustment  as  required  in  financial 
structure,  taxes  and  insurance 
Greatest  possible  Net  Income 

Have  you  a  program? 

( Card  5) 


Vacancies  and  Percentages 

Upon  what  basis  should  vacancies  be  cal¬ 
culated?  Do  you  use  only  one  month's  re¬ 
sults?  What  about  concessions  and  collec¬ 
tions? 

Actually  vacancy  is  the  annual  loss  of  in¬ 
come  through  unrented  units  and  bad  debts. 
The  vacancy  percentage  should,  therefore, 
reflect  this  loss  in  proportion  to  the  rent 
schedule  100%  rented. 

A  high  vacancy  percentage  may  indicate 
a  high  rental  schedule  above  market  and 
may  result  in  a  low  Net  Income. 

A  low  vacancy  percentage  may  indicate  a 
rental  schedule  below  market  and  may  also 
result  in  a  low  Net  Income. 

Vacancy  percentage  is  an  important  clue 


to  proper  pricing  and  competition.  It  must 
be  placed  in  its  proper  relation  to  gross  in- 
coilie  expectancy  and  net  income  results. 

Balanced  pricing  is  but  part  of  the  job. 
Good  accounting,  which  results  in  reliable 
net  income  factors,  is  equally  important. 

Good  management  is  often  the  difference 
between  net  income  and  net  loss.  Insure 
against  this  hazard  by  employing  competent 
management  with  proved  and  tested  stand¬ 
ards  of  comparison. 

No  Vacancies  ? 

Low  Net? 

(Card  6) 


Tenancy  Good  Will 

“The  desire  on  the  part  of  a  tenant  to  re¬ 
turn  fair  dealing  to  a  landlord  from  whom 
the  tenant  believes  he  has  received  a  fair 
deal  .  .  .  and  vice  versa.” 

It  is  an  intangible  factor  that  produces  to 
an  owner  the  prestige  of  ownership  and  acts 
as  an  aid  in  the  production  of  net  income. 

IVe  all  spend  large  sums  of  money  to  in¬ 
sure  our  properties  against  the  hazards  of 
fire,  water,  lightning,  windstorm,  legal  re¬ 
sponsibility  and  others.  Is  it  not  good  com¬ 
mon  sense  to  spend  thoughtful  attention 
and  careful  planning  to  insure  against  the 
hazard  of  unnecessary  loss  through  vacan¬ 
cies  and  avoidable  expense? 

It  is  a  manager's  business  to  "get  along 
with  his  tenants.” 

Although  “Tenancy  Good  Will”  can  not 
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be  purchased  with  money,  it  pays  o£F  in 
cold,  hard  dollars  and  cents  ...  to  the 
owner,  of  course. 

Do  your  tenants  move  often? 

(Card  7) 


The  Management  Fee 

And  what  you  buy  with  it. 

Do  you  know : 

— the  pay  scale  of  painters,  carpenters, 
masons,  superintendents  and  other  labor? 

— the  B.  T.  U.,  volatile  matter  and  ash 
content  of  the  fuel  you  use? 

— the  price  competitive  buildings  get  for 
four  rooms  and  bath? 

— the  popular  colors  and  how  often  to 
budget  redecoration? 

— whether  you  are  over  or  under  insured 
and  how  to  examine  and  reduce  the  rate  if 
possible? 

Your  Competent  Manager  Knows.  In 
addition  he  is  your  rental  agent,  tax  expert, 
appraiser,  heating  engineer,  public  rela¬ 
tions  man,  accountant,  purchasing  agent, 
rent  collector,  student  of  economic  trends, 
advertising  counselor,  budget  director  and 
disbursement  agent. 

All  this  for  Five  Per  Cent?  You  say  it 
can  not  pay?  There  must  be  some  hidden 
profit?  It  can  pay  if  the  office  is  well  regu¬ 
lated.  controls  a  volume  of  business  and  has 
a  reputation  for  honesty  and  results. 

Hire  a  bonded,  competent,  experienced 
and  well  informed  managing  agent.  Look 
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for  the  designation  “Certified  Property 
Manager.” 

(Card  8) 


Standards  of  Practice 

The  Stamp  of  Competence. 

The  Institute  of  Real  Estate  Management, 
an  aflUiate  of  the  National  Association  of 
Real  Estate  Boards,  is  an  organization  with 
the  purpose  of  creating  and  developing  a 
profession  in  the  field  of  Real  Estate  Man¬ 
agement,  and  providing  the  public  with  a 
means  of  identification  of  reliable  agencies. 
It  has  established  the  following  mandatory 
Standards  of  Practice ; 

The  Agent  shall  segregate  and  properly 
designate  all  client's  funds. 

One  hundred  per  cent  of  all  client's  funds 
shall  be  kept  in  such  designated  account. 

All  officers  and  employees  handling  or  ac¬ 
counting  for  funds  shall  be  bonded. 

Reports  shall  be  submitted  monthly 
showing  itemized  receipts  and  disburse¬ 
ments  accompanied  by  a  check  for  the  bal¬ 
ance  of  funds. 

All  fees  and  charges  shall  be  established 
in  advance  and  clearly  shown  on  reports. 

No  additional  commissions,  rebates,  dis¬ 
counts  or  other  benefits  shall  be  accepted  by 
the  Agent. 

Receipted  bills  for  disbursements  shall 
show  the  net  amount  paid  out. 

The  Agent  shall  not  use  inaccurate,  mis- 
representative  nor  misleading  publicity  nor 
advertising. 

A  Realtor  who  has  qualified  by  experi¬ 
ence  and  examination  and  has  subscribed 
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to  these  “Standards'^  may  become  an  in¬ 
dividual  member  and  be  known  as  a  “Certi¬ 
fied  Property  Manager.”  As  such  he  is  en¬ 
titled  to  use  the  designation  C.  P.  M.  after 
his  name. 

(Card  9) 


The  Professional  Property 
Manager 

and  what  He  can  do  for  YOU 

Through  years  of  neighborhood  and 
market  analysis  the  professional  manager 
can  produce  the  highest  net  income. 

Constant  comparison  of  operating  results 
between  various  buildings  enables  him  to 
improve  performance. 

Skilled  in  public  relations,  with  trained 
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personnel  he  knows  how  to  promote  a  build¬ 
ing  to  the  general  public. 

As  an  insurance  counsellor  he  can  chart 
an  economical  balanced  insurance  program. 

Modern  Budgeting  methods  give  him  con¬ 
stant  financial  control  of  the  building's 
operation. 

As  a  watchdog  against  depreciation  and 
obsolescence,  he  extends  the  building's 
economic  and  physical  life. 

His  centralized  purchasing  power  enables 
him  to  buy  right,  from  sound  sources,  and 
obtain  deliveries  promptly. 

His  contacts  enable  him  to  keep  abreast 
of  changing  conditions  and  therefore  he 
knows  better  how  to  handle  such  problems 
as  rent  control,  material  priorities,  labor 
shortage,  air  raid  protection  and  other 
emergencies. 

(Card  10) 


BE  DILIGENT  IN  SERVICE 

Thank  cod  every  morning  when  you  get  up  that  you  have  tiome- 
thing  to  do  that  day  which  must  be  done,  whether  you  like  it  or 
not.  Being  forced  to  work,  and  forced  to  do  your  best,  will  breed 
in  you  temperance  and  self-control,  diligence  and  strength  of 
will,  cheerfulness  and  content,  and  a  hundred  virtues  which  the 
idle  never  know. 

Charles  Kingsley, 
Letter 


There  Is  A  Way 


Small  City  Management  Solutions 

By  Rowena  L.  Hagmann,  C.P.M. 


One  of  most  pressing  questions  which  confront  a  manager  in  these 
days  is  the  question,  How  Can  We  Make  it  Do  for  the  Duration? 
Mrs.  Hagmann,  one  of  our  enterprising  C.P.M’s,  has  solved  some 
of  the  ways  in  which  one  can  add  charm  and  heauty  to  office  and 
living  quarters,  and  at  the  same  time,  she  has  shown  how  certain 
economics  can  he  effected. 


We  RECENTLY  took  over  management 
of  an  English  Colonial  home  approximately 
fifteen  years  old.  The  house  was  in  good 
condition  with  the  exception  of  the  kitchen, 
which  gave  the  impression  of  being  shabby 
and  out-of-date. 

Consider  the  Kitchen 

The  kitchen  had  two  small  windows 
above  a  double  drainboard  sink,  with  the 
cupboards  built  around  it  and  filled  the  en¬ 
tire  end  of  the  room.  The  floor  was  covered 
with  a  blue  and  gray  block  pattern  of  inlaid 
linoleum,  which  extended  into  a  small  hall 
and  the  back  entrance.  This  linoleum  was 
good  except  for  a  space  in  front  of  the  sink, 
which  was  worn  through  to  the  floor.  The 
walls  were  papered  above  the  chair-rail  and 
the  paper  was  spotted  with  grease  back  of 
the  stove. 

Instead  of  just  redecorating  the  kitchen 
and  buying  linoleum,  we  sought  to  improve 
it  without  increasing  our  outlay.  First  we 
bought  four  pieces  of  “marvelboard”  which 
one  of  our  companies  had  as  remnants.  We 
bought  the  white,  streamlined  in  black,  as 
it  is  more  modern  in  appearance  than  the 
block  designs.  We  had  our  handyman  ce¬ 
ment  this  on  the  entire  wall  behind  the 
stove,  lines  running  horizontally,  and  fin¬ 
ished  with  chromium  cove.  (See  Fig.  1 


page  300).  We  then  removed  the  paper 
from  the  ceiling  and  painted  it  for  easy 
washing. 

Then  we  purchased  a  27"  piece  of  two- 
yard  width,  marbelized  gray  linoleum.  Our 
handyman  cut  out  a  piece  of  the  worn  lino¬ 
leum  in  front  of  the  sink  and  cemented  this 
new  piece  down  in  its  place  with  a  blue  fea¬ 
ture  strip  around  it.  (See  Fig.  2,  page  300) . 
It  looks  as  though  it  were  planned  there  for 
decoration.  Marbelized  linoleum  does  not 
show  the  soil  quickly,  and  this  is  a  spot 
which  gets  dirty  first.  This  idea  can  be  used 
to  blot  out  any  place  that  gets  unusual  wear 
if  the  rest  of  the  linoleum  is  good.  Though 
this  looks  like  a  rug,  other  shapes  and  col¬ 
ors  could  be  worked  out  to  tie  in  with  your 
color  scheme  and  give  definite  decorative 
value.  We  cemented  blue  linoleum  to 
match  the  feature  strip  on  the  working 
space  to  the  left  of  the  sink  to  give  a  more 
modern  appearance.  This  was  bound  with 
a  chromium  strip.  A  gallon  of  cement  was 
ample  for  both  the  marvelboard  and  the 
linoleum. 

We  papered  the  other  two  walls,  which 
are  away  from  the  working  space  of  the 
kitchen  and  formed  the  breakfast  corner. 
Paper  is  a  washable  blue  paper  with  bright- 
colored  fruit  decoration.  We  painted  the 
woodwork  a  very  light  gray  and  the  inside 
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Fifnire  2.  Showing  the  use  of  linoleum  in  mending  worn  places. 
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of  the  cupboards  a  dark  red.  We  plan  to 
add  Venetian  blinds  as  soon  as  they  arrive. 
In  the  meantime  the  clever  housewife,  not 
to  he  stopped  by  the  shortage  of  curtains 
and  cotton  yard  goods,  bought  two  pair  of 
tailored  bedroom  curtains,  white  with  blue 
dots.  These  she  cut  in  two  and  added  cas¬ 
ings  at  the  top,  to  make  them  long  enough. 
The  casings  are  covered  with  a  blue  valence. 

The  appearance  of  the  kitchen  is  modern 
and  cost  no  more  than  painting,  papering, 
and  putting  down  new  linoleum.  Further 
it  will  not  require  attention  for  some  time 
and  we  have  satisfied  a  good  tenant  and  the 
owner. 

Two-Family  Size 

For  the  same  landlord,  we  tried  to  find 
some  means  of  raising  the  rent  on  a  large 
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lower  flat,  which  was  frozen  at  $35  per 
month.  When  this  unit  become  vacant,  we 
decided  to  convert  it  into  two  small  apart¬ 
ments,  arranged  in  such  a  manner  that  it 
could  be  reconverted  if  desired  and  to  keep 
the  cost  at  a  minimum.  The  flat  had  a  gas 
furnace  so  we  furnish  heat  and  utilities 
without  any  janitor  and  save  the  expense  of 
separating  the  lines.  We  knew  two  soldiers’ 
wives,  former  tenants  of  ours,  who  were 
working  but  who  wanted  to  keep  up  a  home. 
They  were  both  earning  enough  to  afford 
an  apartment  and  as  they  were  on  different 
shifts,  they  did  not  mind  sharing  the  bath. 
As  you  can  see  by  the  floor  plans,  shown 
above,  we  cut  the  flat  through  the  center, 
making  the  sun  parlor  a  kitchen-dinette  for 
the  front  apartment.  This  was  practical, 
since  it  gave  the  required  second  exit  for 
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the  apartment;  there  was  linoleum  on  the 
floor  and  Venetian  blinds  to  screen  it  from 
the  street.  By  putting  the  stove,  cabinet 
sink,  cupboards  and  working  counter  along 
the  back  walls,  we  could  install  the  stack, 
necessary  for  the  plumbing  in  the  closet  of 
the  bedroom  immediately  back  of  it,  which 
was  under  the  stairs  of  the  second  floor  en¬ 
trance.  Black  and  white  tileboard  and  a 
light  over  the  sink  completed  our  kitchen 
comer  of  the  room.  The  two  walls  contain¬ 
ing  the  windows  and  door  was  papered  with 
a  red,  white,  and  blue  plaid  wallpaper  to 
add  cheerfulness  and  to  give  a  breakfast- 
room  atmosphere  to  that  part  of  the  room. 

We  closed  the  arch  between  the  living 
room  and  dining  room  and  papered  both 
these  rooms  for  living  rooms.  We  removed 
the  center  window  from  the  dining  room 
group  of  three  and  put  in  an  outside  door 
for  a  front  entrance  to  the  back  apartment. 
A  combination  door  over  this  makes  for 
security  but  doesn’t  cut  the  light.  This  was 
the  only  change  necessary  in  the  rear  apart¬ 
ment.  We  had  to  cut  a  door  between  the 
front  living  room  and  the  front  bedroom 
and  we  sanded  the  floors  and  refinished 
them.  We  increased  our  income  from  $35.00 
a  month  to  $70.00,  including  utilities,  at  an 
outlay  that  can  be  liquidated  in  one  year. 

SatisfacUong  Involved 

While  we  intended  to  have  this  apart¬ 
ment  so  that  it  could  be  reconverted,  I  doubt 
if  it  ever  •will  be.  We  think  that  it  will  al¬ 
ways  rent  as  a  home  for  young  couple  and 
mother-in-law  who  each  want  their  own 
cooking  facilities  and  living  room.  It  seems 
to  me  this  is  a  good  situation  to  cater  to,  as 
there  seem  to  be  so  many  older  people  who 
want  their  privacy  but  whom  their  children 
wish  to  care  for  and  have  near. 

We  also  have  ideas  for  making  a  private 
bath  for  the  front  apartment.  The  shower 
could  be  closed  on  the  side  toward  the  bath 


and  a  door  made  into  the  front  bedroom, 
making  it  accessible  only  from  that  apart¬ 
ment.  The  space  in  the  hall  beside  the 
shower  would  be  big  enough  for  a  lavatory, 
if  a  partition  were  put  in,  and  the  necessary 
plumbing  could  be  boxed  in  the  upstairs 
hall  so  that  it  would  not  be  unsightly. 

Office  Lavatories 

Another  spot  in  which  a  little  originality 
can  help  in  merchandising  is  in  office  lava¬ 
tories.  They  need  to  be  cleaned  constantly 
but  why  paint  them  ivory  or  white  and  have 
them  perfectly  bare?  Last  summer  we 
made  over  the  second  story  of  an  old  build¬ 
ing  into  an  office  suite.  The  lavatory  had 
been  used  exclusively  by  men  doing  type¬ 
writer  repair  work  and  they  apparently 
cared  nothing  for  appearances  nor  cleanli¬ 
ness.  The  pumbing  fixtures  were  antique, 
the  room  was  only  5'  x  7'  with  a  very  high 
ceiling  in  which  there  was  an  open  air  vent. 
A  second  door  led  into  an  adjoining  office. 

We  could  not  get  new  fixtures  at  the  time 
so  we  set  about  to  make  other  focal  points 
of  interest  to  attract  the  eye  so  these 
wouldn’t  be  so  noticeable.  We  had  a  frame 
made  to  fit  the  air  vent  and  covered"  this 
with  fine  mesh  screen.  Now  you  cannot  see 
up  the  dirty  air  vent  but  it  still  serves  its 
purpose.  We  wanted  to  close  the  one  door 
and  make  a  private  lavatory  for  one  suite. 
But  plywood  and  lumber  being  hard  to  get 
and  not  wanting  to  close  it  with  lathe  and 
plaster  permanently,  we  hit  upon  a  happy 
substitute.  The  carpenter  fit  a  storm  door 
over  this  doorway  and  made  three  shelves 
to  fit  into  the  opening  where  the  glass  panel 
should  be.  He  backed  it  with  wallboard 
and  behold  we  had  an  attractive  open- 
shelved  cupboard.  You  no  doubt  have  used 
this  idea  for  bookcases  in  a  doorway  you 
wished  closed.  We  painted  the  room  ivory 
to  which  a  little  yellow  had  been  added. 
The  ceiling  was  painted  a  light  blue  and 
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dropped  in  a  scalloped  border  about  a  foot, 
which  offset  the  great  height.  The  inside 
of  cupboard  was  painted  blue  and  pieces  of 
glass  cut  to  fit  over  the  shelves  for  easy 
cleaning.  These  were  attractively  set  off  by 
a  blue  paper-towel  dispenser  on  the  first 
shelf,  a  basket  of  multicolored  powderpuffs 
and  two  dubonnet  drinking  glasses  on  the 
second  shelf  and  a  stack  of  dubonnet  towels 
on  the  top  shelf.  The  glasses  were  picked 
up  at  the  dime  store  for  10^  each.  A  frame¬ 
less  mirror  screwed  into  the  wall  beneath  a 
fluorescent  light  over  the  wash  basin  helped 
to  modernize  the  appearance.  Dark  blue 
marbelized  linoleum  cemented  down  is  easy 
to  keep  clean.  The  attractive  appearance 
makes  for  neatness  in  those  who  use  this 
very  necessary  space. 

The  Realtor's  Office 

Another  conviction  of  mine  which  has 
proved  true  in  our  experience  is  that  the 
private  office  of  the  Realtor  should  have  an 
attractive  home  atmosphere.  If  one  is  try¬ 
ing  to  create  the  desire  to  own  a  home  such 
surroundings  have  a  subtle  influence.  It  is 
calming  and  makes  for  easy  confidence  in 
the  agitated  person  who  comes  to  you  with 
problems  for  your  help  in  selling  or  with 
management.  First  we  have  the  conven¬ 
tional  outer  office  for  payments  and  routine, 
hut  our  private  offices  are  practically  sound 
proof,  when  doors  are  closed.  This  was  ac¬ 
cidentally  done  hy  rockwool  insulation,  re¬ 
quired  hy  fire-zone  stipulation  when  we  put 
the  partitions  in.  Now  we  like  it  for  it  cuts 
out  the  sound  of  other  voices,  typing,  and 
phones.  We  carpeted  the  floors  of  these 
rooms  and  papered  the  sidewalls  and  have 
drapes  to  compliment  the  colors  used.  The 
drapes  should  be  washable.  I  like  Venetian 
blinds  for  light  control.  We  have  one  com¬ 
fortable  upholstered  chair  and  just  one  file 
for  current  necessities.  It  is  restful  to  the 
Realtor,  for  one  who  spends  the  greater 


part  of  his  waking  hours  in  business  should 
have  a  comfortable  atmosphere  that  relieves 
tension  as  much  as  possible. 

The  pictures  as  printed  (see  page  303) 
bring  out  none  of  the  beautiful  color¬ 
ing  but  perhaps  a  description  will  give  you 
an  idea.  One  office  is  papered  in  Clencraft 
Chesterfield  pattern,  a  soft  yellow  back¬ 
ground  with  figures  and  border  in  tones  of 
beige,  gold,  and  light  blue.  Note  the  wide 
border  carried  around  the  windows.  (Sec 
upper  picture) .  This  cuts  the  height  of  the 
ceiling.  The  carpet  is  a  royal  blue  and  the 
drapes  Williamburg  blue.  The  easy  chair 
is  striped  silk  damask,  blue,  and  light 
brown.  The  other  chairs  are  chromium 
with  red  leather  upholstery.  The  desk  and 
reading  table  are  walnut. 

The  other  office  is  paneled  in  a  Chinese 
pattern,  Glencraft  Old  Peking,  gray  back¬ 
ground  with  figures  in  tones  of  beige,  green, 
and  yellow.  The  end  wall  was  papered  all 
with  the  plain  panel  paper  to  make  a  plain 
background  for  the  drapes,  which  are  a 
printed  linen  covered  with  Chinese  figures 
whose  robes  are  gorgeous  reds,  blues  and 
greens.  It  also  makes  the  fact  that  the 
window  is  badly  off  center  less  apparent 
and  does  not  give  a  shut-in  feeling  that 
panel  stripes  are  likely  to  do.  The  panel¬ 
ing  serves  to  blot  out  the  fact  that  we 
closed  a  door,  taking  off  all  woodwork  and 
hardware  and  plastering  close  around  it. 
We  covered  this  with  shadecloth  and  pa¬ 
pered  over  it.  You  do  not  notice  it  unless 
it  is  called  to  your  attention  and  you  look 
for  it.  Walnut  desk  and  chairs  and  light 
brown  carpet  complete  the  restfulness  of 
the  room.  A  green  cloisonne  vase  on  the 
window  sill  is  the  only  ornament.  Inci¬ 
dentally  we  believe  that  the  oriental  designs 
will  be  very  good  for  several  years. 

The  Front  Office 

The  newer  woods  were  used  in  the  front 
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office.  The  walls  and  woodwork  were  done 
in  the  same  soft  yellow  semi-lustre  paint. 
The  floor  was  covered  with  terra  cotta  niar- 
belized  linoleum  with  black  border.  The 
desks  and  deck  chairs  are  light  oak.  Beside 
each  girl’s  desk  is  a  modern  chrome  tube 
chair  upholstered  with  brown  leather  that 
she  may  talk  quietly  with  whomever  she  is 
serving.  For  those  who  must  wait,  we  chose 
a  three  cushion  settee,  chair,  and  reading 
table  of  blond  maple  with  jade  green  up¬ 
holstery  with  an  orange  figure  in  it. 
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I  like  fresh  flowers  in  the  office.  If  you 
have  a  yard  at  home  and  plant  perennials 
which  come  along  year  after  year,  it  can  be 
done  without  too  much  expense.  Not  nec¬ 
essarily  a  large  bouquet,  even  a  bud  vase 
with  one  rose  adds  a  lot.  Bulbs  started  in 
the  fall  and  brought  out  at  regular  intervals 
answer  in  winter.  This  is  a  good  hobby 
which  has  a  close  connection  with  the  real 
estate  business  and  makes  the  Realtor  not 
only  a  more  interesting  person  but  provides 
an  avocation,  par  excellence. 


FOR  THESE  TIMES 

Where  we  cannot  invent,  we  may  at  least  improve;  we  may 
give  somewhat  of  novelty  to  that  which  was  old,  condensation  to 
that  which  was  diffuse,  perspicuity  to  that  which  was  obscure, 
and  currency  to  that  which  was  recondite. 

C.  C.  Colton 
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A  Bond  is  a  Bridge 


I  am  just  eighteen. 

I  am  not  a  gambler. 

I  played  marbles  for  keeps,  and  sometimes  I  bet  a  quarter  on  a  football 
game. 

Now  I  am  taking  part  in  the  biggest  gamble  a  man  has  ever  faced — 

I  have  staked  my  future — my  life. 

It  was  to  have  been  a  quiet  life, 

The  smell  of  bacon  and  toast  in  the  morning. 

The  bright  suns  and  the  soft  rains  of  Spring, 

The  swimming  pools  and  parks  of  my  little  town. 

The  whip  of  Autumn  winds  and  the  blowing  of  leaves. 

The  first  snowfall,  and  the  silent  stillness  of  winter  stars — 

There  would  have  been  a  small  house  with  a  green  yard  on  some  shady 
street. 

There  was  a  girl  with  brown  braids  and  laughing  eyes. 

There  would  have  been  church  on  Sunday — 

There  would  have  been  little  children  who  met  me  in  the  cool  of  the  day. 
There  would  have  been  all  the  simple,  sweet  things  of  life. 

Peace  would  have  fallen  upon  me  like  the  twilight  of  the  day. 

Now  I  pitch  it  all  in — 

If  I  lose— 

I  gain  a  bit  of  foreign  soil  that  will  be  mine,  although  I  shall  not  know 
or  care. 

If  I  win — I  win  all. 

And  you  are  helping  me  win — 

With  your  sacrifices,  your  work,  and  your  prayers 
You  are  standing  by  my  side  through  the  long  night 
Until  the  day  breaks  and  the  shadows  flee  away. 

— Elsie  Smith  Parker. 


Are  You  Sure? 


What  Does  Your  Lease  Say? 

By  Howard  L.  Bliss,  C.P.M. 

.  .  .  ^^and  he  signed  on  the  dotted  line^^  is  the  end  of  many  a  suc¬ 
cess  story,  hut  the  wording  of  the  matter  which  precedes  the  dotted 
line  sometimes  gives  the  story  a  surprise  ending.  This  article, 
which  represents  long  hours  of  study  and  research,  will  he  of  value 
to  every  C.P.M.  who  meets  the  famous  dotted  line  in  any  capacity. 


It  has  been  said  that  a  property  man¬ 
ager  must  be  a  jack-of-all-trades.  He  must 
have  a  knowledge  of  carpentry,  plumbing, 
heating,  electrical  work,  engineering,  law, 
and  above  all  else  he  must  be  a  diplomat. 
While  he  cannot  be  expected  to  be  an  ex¬ 
pert  in  all  professions  and  trades  affecting 
real  estate,  the  greater  the  knowledge  the 
more  competent  the  manager. 


What  Is  a  Lease? 

In  discussing  leases  and  the  drafting  of 
leases,  it  is  well  to  start  with  the  knowledge 
of  what  a  lease  is.  A  lease  has  been  defined 
as  a  contract  for  the  possession  and  profits 
of  lands  and  tenements  on  the  one  side  and 
a  recompense  of  rent  or  other  income  on 
the  other  (Miles  vs.  Shreve,  179  Michigan, 
Page  671).  In  another  decision  we  find  a 
lease  defined  as  a  conveyance  by  the  owner 
of  an  estate  of  a  portion  of  his  interest 
therein  to  another  for  a  term  less  than  his 
own,  and  for  a  valuable  consideration, 
granting  thereby  to  the  lessee  the  posses¬ 
sion,  use,  and  enjoyment  of  the  portion 
conveyed  during  the  period  stipulated. 

In  the  first  definition  the  court  used  the 
word  “contract,”  and  in  the  second  defini¬ 
tion  the  word  “conveyance.”  A  lease  as  we 
know  it  today  is  both  a  conveyance  and  a 
contract.  It  conveys  an  interest  in  the  land 
and  contains  the  terms  and  conditions  of  a 
contract  under  which  the  lessee  is  to  hold 
the  interest  conveyed.  However,  the  defi¬ 


nitions  previously  given  are  not  strictly  ac¬ 
curate,  since  it  is  possible  to  make  a  lease 
without  there  being  any  recompense  for  a 
lease  in  the  way  of  rent  or  other  income. 
A  lease  for  a  term  of  years  in  consideration 
of  love  and  affection  would  be  perfectly 
good  and  need  not  contain  any  contractual 
clauses  whatsoever,  hut  we  are  dealing  only 
with  leases  in  which  the  lessor,  or  landlord, 
receives  rental  or  other  income  in  return 
for  the  conveyanee. 

We  spoke  of  a  lease  being  a  contract  and 
as  such  it  must  have  proper  .“parties.”  It 
might  be  well  to  discuss  some  of  the  limita¬ 
tions  as  to  parties.  Under  the  old  common 
law,  married  women  did  not  have  the  right 
to  contract  as  their  identity  was  merged  in 
that  of  the  husband.  In  most  states,  if  not 
all,  this  rule  has  been  changed.  In  some 
we  find  that  the  husband’s  interest  in  his 
wife’s  estate  has  been  eliminated  and  the 
wife  given  the  power  to  contract  generally 
in  relation  to  her  separate  estate.  In  others 
she  has  been  given  the  capacity  to  operate 
and  conduct  a  business  with  the  consent  of 
her  husband  and  in  doing  so  her  signature 
on  a  lease  as  lessee  would  be  a  valid  and 
binding  obligation.  Reference  must  be 
made  to  the  statutes  of  the  various  states  in 
order  to  determine  what  the  rule  might  be 
in  any  given  jurisdiction. 

Special  Considerations 

A  contract  of  an  insane  person  is  void 
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and  would  not  be  enforceable  against  that 
person  either  as  lessor  or  lessee.  There  are 
those  cases,  however,  where  a  person  may 
have  certain  insane  delusions.  If  the  in¬ 
sane  delusions  do  not  pertain  to  the  act  of 
leasing  and  the  person  was  able  to  act  in  a 
rational  manner  in  relation  to  the  transae- 
tion,  the  lease  would  be  a  binding  and  en¬ 
forceable  instrument. 

A  person  affected  with  insanity  may  have 
lucid  intervals  when  his  mind  will  be 
normal.  During  such  a  period  he  would 
be  able  to  enter  into  a  valid  lease  either  as 
lessor  or  lessee.  The  contract  of  an  infant 
can  be  disaffirmed  by  the  infant  on  becom¬ 
ing  of  age.  No  one  should  lease  property 
to  or  from  an  infant  but  should  deal  through 
his  or  her  guardian. 

Executors  and  administrators  generally 
have  the  right  to  the  possession  of  all  the 
real  as  well  as  the  personal  estate  of  a  de¬ 
ceased  person  and  may  lease  the  same  from 
year  to  year  and  may  receive  the  rents,  is¬ 
sues,  and  profits  of  the  real  estate  until  the 
estate  shall  be  settled  or  delivered  over  by 
order  of  the  proper  court  to  the  heirs  or 
devisees. 

Situations  come  up  during  the  adminis¬ 
tration  of  estates  where  it  would  be  advan¬ 
tageous  to  make  leases  for  longer  than  a 
year.  The  statutory  provision  can  be  cir¬ 
cumvented  by  having  the  heirs  or  devisees 
consent  to  the  longer  lease.  They  then 
would  be  estopped  from  bringing  any  ac¬ 
tion  to  void  the  lease. 

While  speaking  of  proper  parties  it  is  in¬ 
teresting  to  note  that  in  one  jurisdiction  it 
was  held  that  a  husband  could  make  a  lease 
of  property  owned  jointly  by  the  husband 
and  wife  as  tenants  by  the  entireties,  and 
that  the  term  would  be  good  during  the 
husband's  lifetime  but  void  after  his  death. 

Leases  to  a  partnership  are  generally 
drawn  in  the  names  of  all  the  partners  and 
signed  by  all.  There  is,  however,  little 


question  but  that  one  partner  could  bind 
the  partnership  if  the  making  of  the  lease 
was  within  the  scope  of  the  partnership 
business.  Likewise,  where  a  partnership  is 
the  lessor  the  individuals  comprising  the 
partnership  should  all  be  named  and  all 
sign.  This  simple  rule  precludes  any  ques¬ 
tion  of  whether  or  not  the  act  was  within 
the  scope  of  the  partnership  business. 

Proper  Wording 

As  a  lease  is  a  conveyance  of  an  interest 
in  land,  we  must  have  words  which  will  con¬ 
vey  the  estate  intended  to  the  lessee.  No 
particular  words  are  necessary,  although 
there  are  certain  words  which  have  through 
the  years  come  to  be  generally  used,  such 
as  “Rents,”  “Lets,”  “Leases,”  etc.  Particu¬ 
lar  care  should  be  used  in  describing  the 
premises  to  be  leased,  especially  where  they 
are  part  of  a  building,  or  group  of  build¬ 
ings.  The  description  should  designate  the 
city  in  which  the  property  is  located,  the 
county  and  state,  and  if  possible  the  legal 
description.  However,  it  has  been  held  that 
a  lease  by  street  number  is  perfectly  valid 
and  will  carry  wdth  it  so  much  of  the  lot 
upon  which  it  is  situated  as  is  necessary  to 
the  enjoyment  of  the  premises  leased. 

Having  used  proper  words  to  convey  an 
estate  to  the  lessee,  we  must  limit  the  estate 
conveyed  as  to  time.  It  is  needless  to  men¬ 
tion  that  the  term  should  be  clearly  stated, 
although  if  the  words  used  fail  to  convey  a 
term  for  a  definite  time  and  the  leasing  was 
on  an  annual  basis,  a  court  would  probably 
hold  that  the  lease  was  good  for  a  year. 

Money  Rent 

This  seems  to  be  a  proper  time  to  dis¬ 
cuss  the  most  important  part  of  the  lease 
from  the  lessor's  standpoint;  that  is,  the 
rent  which  the  lessee  is  to  pay.  Rent  may 
be  payable  in  marbles,  red  roosters,  or  what 
have  you  and  the  lease  would  be  perfectly 
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good,  but  the  rent  which  we  are  interested 
in  is  money  rent.  There  are  one  or  two 
things  about  rent  which  will  bear  discuss* 
ing.  Rent  is  usually  a  sum  payable  monthly 
during  the  lease  term  but  rent  should  never 
be  reserved  on  an  annual  basis.  It  has  been 
held  by  the  courts  that  a  lessee  became  a 
tenant  from  year  to  year  where  he  held  over 
after  the  expiration  of  his  term,  the  rent  in 
his  lease  being  reserved  on  an  annual  basis. 
In  one  case  examined  the  court  held  that 
if  the  rent  was  reserved  on  a  monthly  basis 
and  payable  monthly,  any  holding  over  of 
the  tenant  after  the  expiration  of  his  term 
would  be  on  a  month-to-month  basis. 

Most  forms  of  commercial  leases  contain 
a  provision  which  takes  care  of  the  holding 
over  of  a  tenant.  This  clause  is  to  the  ef¬ 
fect  that  any  holding  over  of  the  tenant  not 
evidenced  hy  an  agreement  in  writing  shall 
be  on  a  month-to-month  basis  only,  but  we 
have  seen  many  leases  where  this  provision 
was  not  included.  Therefore,  it  is  well,  as 
a  practise,  to  remember  that  rents  should 
not  be  reserved  on  a  yearly  basis. 

Percentage  Leases 

Of  late  years  there  has  been  a  growing 
tendency  to  make  commercial  leases  on  a 
percentage  basis,  and  most  of  you  are  fa¬ 
miliar  with  the  wording  of  this  type  of  lease. 
There  are,  however,  two  clauses  which 
should  go  in  every  percentage  lease.  One 
of  them  provides  that  the  lessee  will  con¬ 
duct  the  business  for  which  the  premises 
are  let  continuously  during  said  term  and 
<luring  the  usual  business  hours  and  on  the 
customary  business  days.  The  other  clause 
provides  that  nothing  contained  in  the  lease 
shall  be  construed  as  establishing  a  part¬ 
nership  or  joint  enterprise  between  the 
lessor  and  the  lessee,  or  as  conferring  upon 
the  lessor  any  interest  in  the  business  of  the 
lessee.  There  seem  to  be  no  decisions  of  any 
court  which  have  held  that  a  lessor  taking 


a  percentage  of  the  sales  as  rental  was  a 
partner  in  the  business.  However,  until 
this  matter  is  adjudicated,  it  is  well  to  in¬ 
clude  this  clause  in  the  lease.  Another 
clause  in  a  percentage  lease  which  is  of 
value  provides  that  if  business  in  the 
amount  of  a  certain  sum  is  not  done  in  the 
premises  during  any  lease  year  the  lessor 
shall  have  a  right  to  cancel  and  terminate 
the  lease. 

It  would  seem  that  a  percentage  lease  is 
a  fair  way  to  compute  the  rent  which  the 
lessor  is  to  receive,  but  there  is  always  a 
danger  in  leasing  premises  to  tenants  who 
have  not  proved  themselves  good  business 
getters,  or  where  one  is  uncertain  of  the 
location  for  a  particular  line  of  business. 
If  one  leases  the  premises  to  a  tenant  who 
is  not  a  good  merchandiser  there  is  no  pro¬ 
tection  for  the  lessor  except  by  having  a  re¬ 
capture  clause  in  the  lease  which  provides 
that  if  the  volume  of  sales  over  a  given  pe¬ 
riod  of  time  is  not  equal  to  an  amount  as 
provided  in  the  lease  the  lessor  shall  have 
the  right  to  terminate  the  lease. 

One  remaining  point  to  be  mentioned  in 
connection  with  rent  is  that  under  the  old 
common  law  in  England,  rent  was  consid¬ 
ered  to  be  reserved  out  of  the  profits  of  the 
land  (Lord  Coke’s).  Blackstone  says  rent 
is  profit  issuing  out  of  the  land.  Keep  this 
fact  in  mind  as  we  consider  it  further  in 
connection  with  the  fire  clauses  in  the  lease. 

Rights  and  Privileges 

There  is  an  old  adage  which  says  that  you 
can’t  have  your  cake  and  eat  it.  The  lessor 
usually  finds  himself  in  this  position  when 
the  tenant  fails  to  pay  his  rent.  The  lessor 
can  either  sue  for  the  rent  due,  or  he  can 
start  eviction  proceedings  against  the  tenant 
for  nonpayment  of  rent.  If  he  evicts  the 
tenant,  this  puts  an  end  to  the  lease  and  aU 
the  rights  that  the  lessor  might  have  under 
the  lease.  UsuaUy,  however,  when  a  tenant 
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does  not  pay  his  rent  it  is  because  he  does 
not  have  it  and  suit  would  be  useless,  al¬ 
though  there  have  been  eases  where  a  ten¬ 
ant  has  found  he  can  lease  quarters  more 
advantageous  to  him,  or  the  market  has 
come  down  and  he  finds  that  he  can  rent 
space  of  equal  value  for  less  money  and  he 
deliberately  tries  to  bring  about  a  for¬ 
feiture  of  his  lease  that  he  might  take  ad¬ 
vantage  of  the  better  opportunity.  In  this 
event  the  lessor  would  find  it  to  his  advan¬ 
tage  to  be  able  to  evict  the  tenant  and  sue 
for  any  rent  which  the  tenant  might  owe  at 
the  time  as  well  as  any  future  rent  which 
might  become  due  under  the  lease. 

An  interesting  case  which  shows  the  way 
in  which  this  can  be  done  is  the  case  of  the 
Stott  Realty  Company  vs.  Amusement  Com¬ 
pany  reported  in  195,  Michigan  Reports, 
Page  684,  where  suit  was  brought  on  a  lease 
containing  the  following  clause:  *‘It  may 
be  lawful  for  the  said  lessor  to  re-enter  into 
and  repossess  the  said  premises  and  said 
lessees  and  each  and  every  other  occupant 
to  remove  and  put  out,  and  the  said  lessor 
may  deduct  from  the  sum  in  its  hands  as 
security  all  sums  due  it  hereunder  and  may 
bring  suit  for,  and  collect,  all  additional 
sums  which  may  accrue  in  said  lessor’s 
favor  and  all  damages  sustained  by  said 
lessor  on  account  of  the  breach  of  the  lease 
by  said  lessees.”  The  court,  in  writing  its 
opinion,  stated  that  an  action  by  the  land¬ 
lord  cannot  be  maintained  for  rent  after 
eviction,  but  it  does  not  necessarily  follow 
that  parties  may  not,  by  their  contracts, 
obligate  themselves  in  such  manner  that  an 
action  technically  upon  the  covenant  to  pay 
rent  may  not  survive  the  re-entry. 

There  is  nothing  unlawful  about  such 
contracts  and  the  courts  have  quite  uni¬ 
formly  enforced  such  provisions.  If  you 
wish  to  use  such  a  clause  in  your  lease  it 
would  also  be  well  to  include  a  clause  read¬ 
ing  similar  to  the  following:  ^*Each  and 


every  of  the  rights,  remedies,  and  benefits 
provided  by  this  instrument  shall  be  ac¬ 
cumulated  and  shall  not  be  exclusive  of  any 
of  said  rights,  remedies,  and  benefits  or  of 
any  other  rights,  remedies,  and  benefits  al¬ 
lowed  by  law.” 

Options 

We  have  seen  many  leases  which  give  the 
lessee  an  option  for  an  additional  term  of 
years,  to  commence  upon  the  expiration  of 
the  lease,  the  rent  to  be  established  by  arbi¬ 
tration  in  case  the  lessor  and  the  lessee  can¬ 
not  agree.  From  the  lessor’s  standpoint  it 
might  be  better  if  no  options  be  given  the 
lessee  either  at  a  fixed  rental  or  at  a  price 
and  rental  to  be  determined  or  agreed  upon. 
Nevertheless,  it  is  sometimes  necessary  to 
include  such  a  provision  in  order  to  com¬ 
plete  a  transaction,  but  great  care  should  be 
exercised  in  the  language  used  in  drawing 
this  option  provision. 

Arbitration  clauses  usually  provide  that 
the  lessor  shall  appoint  one  arbitrator  and 
the  lessee  shall  appoint  one  and  the  two  so 
named  shall  appoint  a  third.  If  the  arbi¬ 
tration  clause  is  so  drawn  it  will  usually 
wind  up  in  a  headache  and  a  law  suit.  As 
the  courts  have  held  that  all  three  of  the 
arbitrators  must  concur  and  join  in  the 
finding  in  order  to  be  binding  upon  the 
parties,  you  can  readily  see  that  the  arbi¬ 
trators  appointed  by  the  lessor  and  the 
lessee  are  both  wearing  different  shoes  and 
will  not  concur  in  a  decision  unless  they 
feel  that  it  is  advantageous  to  the  parties 
whom  they  represent.  Such  a  clause,  if  in¬ 
cluded  in  the  lease,  should  be  drawn  to  pro¬ 
vide  that  a  decision  and  finding  by  any  two 
of  the  arbitrators  shall  be  binding  upon  the 
parties.  It  might  be  well  to  mention  at  this 
time  that  statutory  provisions  providing  for 
the  finding  of  a  majority  of  the  arbitrators 
does  not  apply  to  private  contracts.  If  the 
arbitrators  cannot  come  to  a  decision  as  to 
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the  rental  to  be  paid,  one  of  the  parties  must 
file  a  bill  in  a  court  of  equity  to  have  the 
rent  established  and  you  can  appreciate 
that  this  is  a  long  drawn-out  proceeding, 
costly  to  the  litigants,  which  can  be  avoided 
by  the  proper  drawing  of  this  clause. 

Evictions 

The  old  common  law  ruling  that  either  a 
partial  or  whole  eviction  was  a  good  de¬ 
fense  to  an  action  for  rent  or  for  summary 
proceedings  for  possession  has  been  af¬ 
firmed  in  many  jurisdictions.  In  a  recent 
case  examined  where  the  lessor  had  leased 
a  store  building  having  a  flat  above  and  a 
small  garage  building  located  in  the  rear 
for  a  hardware  store  and  living  quarters  and 
where  the  lessor  had  subsequently  removed 
the  garage  building,  the  court  held  that  the 
lessee  was  entitled  to  retain  possession  of 
the  premises  to  the  expiration  of  the  lease 
term  without  paying  rent.  We  included  a 
clause  in  our  leases  reading  as  follows: 
“The  lessee  covenants  that  in  the  event  of  a 
partial  eviction  occasioned  by  an  act  or  neg¬ 
lect  of  the  lessor  that  does  not  materially 
affect  the  beneficial  use  by  the  lessee,  the 
obligation  to  pay  rent  shall  not  abate,  but 
possession  shall  be  restored  or  the  rental 
reduced  proportionately  at  the  option  of 
the  lessor.”  There  are  many  ways  in  which 
a  tenant  may  be  partially  evicted  from 
premises,  especially  where  they  are  occupy¬ 
ing  a  part  of  a  building  and  the  lessor  may 
be  in  control  of  the  balance  of  the  building. 

While  the  courts  will  not  allow  the  lessor 
to  commit  any  act  which  will  interfere  with 
the  tenant's  use  without  inflicting  a  severe 
penalty  on  the  lessor,  it  is  interesting  to 
note  that  they  have  no  restrictions  on  what 
the  lessor  may  say  to  him. 

In  one  case  recently  examined,  the  court 
said  that  mere  words,  no  matter  how  offen¬ 
sive,  or  demands,  cannot  constitute  an  evic¬ 


tion  because  the  interference  with  the 
beneficial  enjoyment  of  the  premises  must 
be  something  of  a  more  permanent  nature 
than  a  mere  personal  altercation  between 
the  landlord  and  the  tenant  or  the  making 
of  a  demand  to  which  the  tenant  is  not 
obliged  to  accede. 

Fire  and  Element  Damage 

You  are  reminded  of  the  fact  that  under 
the  old  common  law  of  England,  rent  was 
said  to  issue  out  of  the  land,  and  many  of 
the  older  decisions  held  that  even  if  the 
building  or  leased  property  was  destroyed 
by  fire  or  by  the  elements  the  tenant  would 
still  owe  the  rent.  This  was  a  very  harsh 
holding  and  in  some  jurisdictions  statutes 
have  been  passed  changing  the  common 
law  ruling.  One,  in  particular,  provides 
that  “when  a  leased  or  rented  building  is 
destroyed  or  is  so  injured  by  the  elements 
or  in  any  way  as  to  be  untenantable  or  unfit 
for  occupancy,  and  no  expressed  agreement 
to  the  contrary  having  been  made  in  writ¬ 
ing,  the  lessee  or  occupant  may,  if  the  de¬ 
struction  or  injury  occurred  without  his 
being  at  fault  or  neglectful,  quit  and  sur¬ 
render  possession  of  the  building  and  of  the 
land  so  injured,  destroyed,  or  rendered  un¬ 
tenantable  and  unfit  for  occupancy,  and 
such  lessee  or  occupant  shall  not  be  liable 
to  pay  to  the  lessor  or  owner  rent  for  the 
time  subsequent  to  the  surrender.”  This 
act  relieves  the  lessee  or  tenant  from  the 
harshness  of  the  old  common  law  rule,  but 
the  old  common  law  rule  does  not  take  into 
consideration  those  cases  where  the  build¬ 
ings  are  only  partially  destroyed  and  can 
be  rebuilt  or  restored  within  a  reasonable 
time  and  where  it  would  be  to  the  advan¬ 
tage  of  both  the  lessor  and  the  lessee  that 
the  building  be  restored  and  the  lessee  re¬ 
main  as  a  tenant  in  the  property. 

You  can  readily  see,  therefore,  that  some 
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provision  should  be  made  in  your  lease  tak¬ 
ing  care  of  such  a  situation  should  it  arise. 
The  wording  of  a  fire  clause  should  depend 
considerably  upon  the  age  of  the  building 
and  other  circumstances.  The  following  is 
a  typical  clause,  and  a  good  one  where  the 
building  is  old,  or  where  a  neighborhood  is 
changing,  and  it  might  be  better  for  the 
lessor  to  build  a  new  type  of  building  in 
case  the  present  one  be  substantially  dam¬ 
aged  by  fire.  This  clause  reads  as  foUows: 
*‘In  case  of  damage  by  fire  or  the  action  of 
the  elements  to  the  demised  premises,  the 
lessor  shall  repair  the  same  with  reasonable 
dispatch  after  notice  to  him  of  the  damage, 
and  in  case  the  premises  are  rendered  un¬ 
tenantable,  the  rent  shall  cease  from  the 
time  of  such  notice  until  the  premises  are 
again  put  in  tenantable  condition,  but  in 
case  the  building  generally  throughout 
(though  the  herein  demised  premises  may 
not  be  affected)  be  so  injured  or  destroyed 
that  the  lessor  shall  decide  within  a  reason¬ 
able  time  not  to  rebuild  or  reconstruct  the 
said  building  then  the  term  hereby  granted 
shall  cease  and  the  rent  apportioned  and 
paid  up  to  the  time  of  such  injury  or  de¬ 
struction;  provided,  however,  that  if  such 
damage  or  destruction  be  caused  by  the 
carelessness,  negligence,  or  improper  con¬ 
duct  of  the  lessee,  his  agents  or  servants, 
said  term  shall  not  cease  unless  the  lessor 
shall  elect.  No  compensation  or  claim  shall 
be  made  by  reason  of  inconvenience  or  an¬ 
noyance  arising  from  the  necessity  of  re¬ 
pairing  any  portion  of  the  building,  how¬ 
ever  the  necessity  may  occur.” 

Particular  care  should  be  used  in  draft¬ 
ing  this  clause.  Note  that  the  wording  of 
the  above  clause  provides  not  only  for  dam¬ 
age  by  fire,  but  also  for  damage  by  the  ele¬ 
ments.  The  elements  are  ordinarily  con¬ 
sidered  as  wind,  water,  snow,  frost,  and  heat. 
Most  owners,  of  course,  carry  fire  insurance 
in  an  amount  sufficient  to  replace  the  build¬ 


ing  in  case  of  damage  by  fire,  but  very  few 
lessors  carry  windstorm  insurance  or  water 
damage  insurance. 

If  this  clause  is  not  drawn  so  that  it  gives 
the  lessor  the  right  to  terminate  the  lease, 
the  lessor  may  find  that  his  building  has 
been  damaged  and  he  has  insufficient  money 
to  restore  the  building  to  usable  condition 
for  the  lessee.  In  that  event,  if  there  be  no 
clause  giving  the  lessor  the  right  to  termi¬ 
nate  the  lease  in  case  of  damage  by  fire  or 
the  elements  and  he  could  not  restore  the 
building,  the  lessee  would  have  a  claim 
against  him  for  the  damages. 

Special  Considerations 

There  is  a  fire  clause,  the  construction  of 
which  bears  a  little  food  for  thought  and 
amplifies  what  has  just  been  said  about  be¬ 
ing  careful  of  the  construction  of  this  clause. 
This  particular  clause  reads  as  follows:  ”lt 
is  agreed  that  in  case  the  building  is  injured 
or  destroyed  by  fire  in  whole  or  in  part  dur¬ 
ing  the  period  of  this  lease,  the  party  of  the 
first  part  shall  forthwith  repair  and  restore 
the  same  to  a  good  tenantable  condition.” 

Premises  covered  by  a  lease  having  this 
particular  clause  in  it  were  partially  de¬ 
stroyed  by  fire  on  March  26th.  As  the  lessor 
had  not  started  to  rebuild  on  April  24th, 
the  lessee  notified  the  lessor  that  since  no 
steps  had  been  taken  to  rebuild  they  con¬ 
sidered  the  lease  void  and  would  take  an¬ 
other  location.  The  building  was  repaired 
and  ready  for  occupancy  on  June  27th.  The 
lessor  brought  suit  for  rent.  The  court  held 
that  the  word  “forthwith”  meant  without 
unnecessary  delay  and  denied  the  lessor  the 
right  to  recover  rent.  You  can  readily  see 
that  the  lessor  would  have  been  much  better 
off  if  the  word  “forthwith”  had  been  left 
out,  or  if  he  had  used  some  other  fire  clause. 

Nearly  all  leases  carry  a  provision  that 
the  tenant  shall  pay  for  all  electricity,  gas. 
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and  water  used  in  the  premises.  Whether 
or  not  such  a  clause  is  necessary  in  a  lease 
depends  upon  the  question  of  whether  or 
not  these  charges  hccoine  a  lien  upon  the 
property.  In  some  jurisdictions  electricity 
and  gas  are  furnished  hy  public  service 
corporations  and  do  not  become  a  lien  upon 
the  property,  although  water  is  supplied  by 
the  municipality  and  may  become  a  lien 
upon  the  property.  Whether  or  not  gas  and 
light  may  be  so  treated  depends  upon  the 
law  of  the  state  or  ordinance  of  the  city  in 
which  the  property  is  located.  The  laws  of 
one  state,  at  least,  provide  that  any  munici¬ 
pality  operating  a  water  distributing  system 
shall  have  a  lien  upon  such  house  and  other 
buildings,  and  upon  the  premises  or  lot  as 
security  for  the  water  bills.  There  is  a  pro¬ 
vision  in  the  law  that  the  proyisions  of  this 
act  shall  not  apply  in  any  instance  where  a 
lease  has  been  legally  executed  containing 
a  provision  that  the  lessor  shall  not  be  lia¬ 
ble  for  payment  of  water  bills.  Bills  ac¬ 
cruing  subsequent  to  the  filing  of  an  affida¬ 
vit  in  respect  to  the  execution  of  such  a 
lease  which  shall  contain  the  expiration 
date,  shall  be  filed  with  the  water  board 
or  commission.  The  act  also  provides  that 
twenty  days’  notice  must  be  given  by  the 
lessor  of  any  cancellation,  change,  or  termi¬ 
nation  of  the  lease. 

Occupancy  Dates 

One  of  the  most  important  provisions 
which  should  be  included  in  a  lease  cover¬ 
ing  property  having  a  tenant  under  a  then- 
existing  lease,  is  to  the  effect  that  if  the  ten¬ 
ant  is  unable  to  enter  into  and  occupy  the 
premises  at  the  time  named  for  commence¬ 
ment  of  the  lease,  either  by  reason  of  the 
tenant  holding  over,  or  for  any  cause  be¬ 
yond  the  control  of  the  lessor,  the  lessor 
shall  not  be  liable  in  damages  to  the  lessee, 
but  that  during  the  time  the  lessee  is  kept 


out  of  possession  the  rent  shall  be  abated. 
The  authorities  are  somewhat  in  conflict  as 
to  the  liability  and  duty  of  the  lessor,  but 
if  this  provision  is  included  the  lessor  is 
protected  against  the  former  tenant  holding 
over  beyond  his  term. 

It  is  a  common  practice  in  drafting  leases 
to  include  a  covenant  to  the  effect  that  the 
lessee  shall  make  all  repairs  to  the  premises 
during  the  lease  term,  ordinary  wear  and 
damage  hy  the  elements  excepted.  There 
is  considerable  confusion,  at  least  among 
laymen,  as  to  what  repairs  the  lessor  is  ob¬ 
ligated  to  take  care  of  and  what  repairs  the 
lessee  should  make.  It  was  stated  in  a  re¬ 
cent  case  examined  that  the  elements  are 
wind,  water,  snow,  frost,  and  heat.  You  can 
readily  see  that  from  this  citation  there  are 
few  repairs  which  the  lessee  is  compelled 
to  make.  Most  of  the  repairs  required 
about  a  building  or  premises  are  caused 
by  wear  or  come  under  the  heading  of 
damage  by  wind,  water,  heat,  snow,  or 
f  rost. 

Class 

Most  leases  make  some  provision  as  to 
breakage  of  plate  glass  in  the  premises. 
Some  provide  that  the  lessee  shall  be  re¬ 
sponsible  for  and  replace  aU  glass  broken 
during  the  term.  From  a  practical  working 
out  of  such  clause  we  find  that  unless  the 
glass  is  broken  so  that  the  lessee  must  re¬ 
place  the  glass  for  protection  he  will  try  to 
get  out  of  replacing  the  glass  at  all.  Other 
forms  provide  that  the  lessee  shall  insure 
the  plate  glass. 

We  prefer,  where  possible,  to  sell  the 
lessee  on  the  idea  of  permitting  the  lessor 
to  insure  the  plate  glass  and  the  lessee 
pay  the  premium.  We  have  two  objects 
in  doing  this.  We  sell  the  insurance,  and 
we  can  watch  the  expiration  dates  much 
easier. 
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Specific  Uses  '' 

Usually  in  drafting  leases  we  state  that 
the  premises  are  to  he  used  for  some  par¬ 
ticular  purpose,  such  as  a  grocery  or  meat 
market,  and  we  think  that  the  premises 
cannot  be  used  for  any  other  purpose.  Such 
is  not  the  case. 

In  checking  over  the  reports  we  find  the 
courts  have  handed  down  this  decision :  “A 
provision  authorizing  the  use  of  the  prem¬ 
ises  for  a  specific  purpose  such  as  a  saloon 
is  generally  regarded  as  permissive  instead 
of  restrictive  and  does  not  limit  the  use  of 
the  premises  by  the  lessee  to  such  purpose.” 
Perhaps  the  addition  of  the  word  “only” 
would  prevent  use  of  the  premises  for  any 
other  purpose. 

The  relation  of  landlord  and  tenant  gives 
to  the  tenant  the  exclusive  right  of  posses¬ 
sion  of  the  premises  leased.  The  landlord 
has  no  right  to  go  upon  the  premises  except 
in  certain  exceptional  cases  such  as  to  col¬ 
lect  his  rent,  to  view  waste,  or  perhaps  to 
comply  with  orders  of  the  Board  of  Health 
or  other  municipal  authorities. 

If  the  landlord  does  go  upon  the  premises 
and  commit  acts  which  substantially  inter¬ 
fere  with  the  tenant’s  use  of  the  premises, 
the  landlord  is  liable  for  substantial  dam¬ 
ages,  so  it  is  apparent  that  this  right  of  entry 
should  be  reserved  by  the  landlord  and  this 
is  especially  so  where  the  premises  leased 
are  a  part  only  of  a  building. 

Other  Provisions 

Often  a  clause  is  included,  giving  the 
lessee  an  option  to  purchase  the  property 
at  some  period  during  the  lease  term,  or  at 
its  termination.  We  all  know  that  such  a 
clause  is  legal  and  based  upon  sufficient 
consideration.  This  clause  should  be  so 
worded  that  it  is  good  only  so  l<mg  as  the 
lease  is  in  good  standing,  and  does  not  sur¬ 
vive  re-entry  by  the  landlord. 

Many  times  in  making  a  lease  you  will 


find  it  desirable  to  insist  that  the  lessee  pay 
two  or  three  months’  rent  at  the  time  of 
signing  the  lease,  this  being  generally  the 
first  month’s  rent  due  under  the  lease  and 
the  last  one  or  two  months’  rent,  this  latter 
rent  being  held  as  security  by  the  lessor.  If 
it  is  specified  in  the  lease  that  the  tenant  is 
paying  the  first  month’s  rent  and  deposit¬ 
ing  with  the  lessor  certain  sums  to  be  held 
as  security,  the  lessor  may  find  that  the 
transaction  will  not  work  out  as  he  thought. 
Wording  the  lease  in  this  manner  has  one 
disadvantage.  If  the  lessee  goes  into  bank¬ 
ruptcy  the  Trustee  could  disaffirm  the  lease 
and  recover  the  security.  It  would  be  bet¬ 
ter  practice  to  specify  that  all  the  rent  paid 
upon  the  execution  of  the  lease  should  be 
the  first  month’s  rent  thereunder.  In  this 
way  you  coul<I  prevent  the  Trustee  recover¬ 
ing  the  money. 

We  often  find  leases  containing  a  clause 
in  the  nature  of  a  chattel  mortgage  on  the 
stock  and  equipment  of  the  lessee.  In  some 
jurisdictions  a  chattel  mortgage  clause  in 
the  lease  would  not  be  good  as  against  sub¬ 
sequent  creditors  of  the  lessee  unless  a  jurat 
be  attached  to  the  lease  which  the  lessee 
must  sign  showing  that  the  consideration 
for  the  making  of  the  lease  was  actual  and 
adequate  and  the  lease  must  be  recorded  the 
same  as  any  chattel  mortgage.  However,  if 
the  lease  lacks  the  jurat  or  the  jurat  is  not 
properly  acknowledged,  the  chattel  mort¬ 
gage  would  still  be  good  as  between  tbe 
lessor  and  lessee. 

A  very  interesting  case  before  the  courts 
for  construction  of  a  security  clause  was 
upon  a  lease  containing  a  clause  reading  as 
follows:  “Said  Party  of  the  Second  Part,  in 
order  to  secure  the  performance  of  the 
term,  covenants,  and  conditions  of  this 
lease,  agrees  to  deposit  with  the  Trust  Com¬ 
pany  $3,000,  the  said  sum  to  be  depos¬ 
ited  with  the  said  Trust  Company,  Trustee, 
upon  the  following  terms,  to  wit:  to  secure 
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the  payment  of  the  rent  accruing  under  this 
lease  as  the  same  shall  become  due,  and  to 
further  secure  the  performance  by  Second 
Party  of  the  other  conditions  and  covenants 
herein  contained.  The  said  Second  Party 
hereby  expressly  directs  the  said  Trust 
Company  to  immediately  pay  to  the  Party 
of  the  First  Part  the  said  sum  of  $3,000.00 
upon  the  legal  termination  of  this  lease  on 
account  of  the  failure  of  the  Second  Party 
to  perform  the  conditions,  covenants  and 
agreements  herein  contained.^’ 

The  lessee  defaulted  on  the  lease  and  the 
lessor  brought  suit  upon  the  said  Trust 
Company  for  the  said  $3,000.  The  les¬ 
see’s  defense  was  that  the  $3,000  was  in 
the  nature  of  a  penalty.  The  court  said  in 
its  opinion  that  the  provisions  of  the  lease 
did  not  destroy  principles  of  compensation 
and,  under  the  circumstances,  may  be 
treated  as  an  agreement  by  the  parties  for 
liquidated  damages.  Further,  it  was  per¬ 
missible  for  the  parties  to  contract  that  in 
certain  proper  circumstances  it  might  also 
be  stipulated  damages. 

Subletting  Clauses 

Every  lease  should  contain  a  clause  pro¬ 
viding  that  the  lessee  cannot  assign  or  sub¬ 
let  without  the  consent  of  the  lessor.  In  a 
recent  case  it  was  stated :  ‘‘In  the  absence  of 
statutory  or  contractual  restrictions,  a  les¬ 
see  for  years  may  assign  or  sublet  his  lease¬ 
hold  interest  without  the  lessor’s  consent.” 

Without  a  clause  prohibiting  assignment 
or  subletting  the  lessor  may  find  he  has  an 
undesirable  tenant  in  possession,  or  he  may 
find  that  he  has  two  drug  stores  or  two  gro¬ 
cery  stores  in  the  same  block  of  stores  com¬ 
peting  with  each  other,  and  where  he  had 
one  good  tenant  before  he  now  has  two  poor 
ones. 

Our  courts  have  given  their  approval  to 
restriction  clauses  against  assignment  or 
subletting.  In  one  case  the  court  stated  that 


a  clause  prohibiting  assignments  or  sub¬ 
letting  was  a  fair  and  reasonable  covenant 
and  that  the  lessor  could  insist  upon  his 
rights  regardless  of  the  qualifications  of  the 
proposed  assignee.  However,  it  was  stated 
in  another  case  that  such  clauses,  like  others 
providing  for  forfeiture,  would  be  given  a 
strict  construction  against  those  for  whose 
benefit  they  are  introduced. 

The  covenant  against  assignment  and  sub¬ 
letting  should  provide  that  the  assent  to 
one  assignment  or  subletting  should  not  be 
considered  as  a  waiver  of  the  covenant  by 
the  lessor,  nor  should  assent  release  the  les¬ 
see  from  liability.  The  mere  assignment 
of  the  lessee’s  interest  does  not,  as  a  matter 
of  law,  release  the  lessee,  but  there  is  always 
the  question  of  a  novation  which  can  be 
brought  up,  that  is,  that  by  the  consent  of 
the  lessor  to  the  assignment  the  original 
lessee  was  to  be  released  and  the  lessor  was 
to  look  to  the  assignee. 

It  should  be  borne  in  mind,  however,  that 
the  courts  make  a  distinction  between  vol¬ 
untary  assignments  and  an  assignment  by 
operation  of  law. 

It  has  been  held  that  an  assignment  of 
a  lease  as  security  and  a  sale  thereunder  is 
not  a  violation  of  the  clause  against  assign¬ 
ment  without  the  lessor’s  consent.  There¬ 
fore,  it  is  necessary  to  include  a  covenant 
to  the  effect  that  should  the  lessee  be  de¬ 
clared  and  become  bankrupt  or  insolvent 
under  the  laws  of  the  United  States,  or  any 
state,  or  should  he  execute  an  assignment 
or  mortgage  for  the  benefit  of  creditors,  or 
if  the  estate  hereby  created  should  be  taken 
on  execution  or  other  process  of  law  then, 
in  such  event,  this  lease,  at  the  option  of 
the  lessor,  shall  immediately  become  for¬ 
feited,  and  all  payments  made  thereon  shall 
be  forfeited  to  the  lessor,  and  the  rights  of 
the  lessee,  his  Trustee,  or  Receiver  to  pos¬ 
session  of  said  premises  shall  terminate  and 
the  lessor  shall  have  the  right  to  re-enter 
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upon  and  take  possession''  of  the  leased 
premises  without  notice. 

Use  of  Signs 

Signs  placed  on  the  building  advertising 
the  business  of  the  lessee  have  proved  many 
a  headache  to  property  managers  and  own¬ 
ers.  Walking  down  the  streets  of  our  prin¬ 
cipal  thoroughfares,  one  soon  realizes  the 
necessity  of  the  lessor  having  some  control 
over  the  signs  placed  upon  buildings.  Un¬ 
less  he  does,  his  building  will  soon  look  like 
a  street  in  Hong  Kong,  China,  with  each  ten¬ 
ant  trying  to  outdo  the  other  in  the  size  of 
the  signs.  After  the  signs  have  been 
changed  a  few  times  the  owner  will  find 
that  considerable  damage  has  been  done  to 
the  facing  of  his  building.  However,  the 
owner  will  have  no  control  over  the  signs 
unless  he  reserves  the  right  in  his  lease; 
likewise,  if  the  owner  wishes  to  rent  the 
roof  for  advertising  purposes,  this  right 
must  be  reserved.  The  opinion  of  the  court 
on  one  of  the  cases  examined  is  a  clear  state¬ 
ment  of  the  law  as  it  applies  both  to  signs 
on  the  outer  walls  and  the  roof  of  the  build¬ 
ing  leased. 

^The  lease  of  a  building,  or  of  one  floor 
or  story  thereof,  conveys  to  the  lessee  the 
absolute  dominion  over  the  premises  leased, 
including  the  outer  as  well  as  the  inner 
walls.  Such  lessee  obtains  the  right  in  the 
absence  of  restriction  to  use  such  premises, 
including  the  walls,  for  all  purposes  not  in¬ 
consistent  with  the  lease.  He  acquires  the 
right  to  the  use  of  the  outer  walls  and  can 
put  any  sign  or  signs  thereon  which  work 
no  injury  to  the  freehold.  Likewise,  the 
landlord  has  no  right  to  permit  signs  or  ad¬ 
vertisements  of  other  parties  to  be  placed 
upon  the  outside  walls  of  the  leased  prem¬ 
ises.” 

Lease  as  an  Incumbrance 

From  the  date  of  making  a  lease  until  the 
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expiration  thereof  the  lease  is  in  the  nature 
of  an  incumbrance  on  the  property.  Any¬ 
one  acquiring  an  interest  in  the  premises 
subsequent  to  the  lease  takes  the  property 
subject  to  the  lease.  If  the  lessor  wishes  to 
mortgage  the  fee  he  can  only  do  so  subject 
to  the  rights  of  the  lessee,  and  upon  fore¬ 
closure  of  the  mortgage  the  purchaser  gets 
the  property  subject  to  the  rights  of  the 
lessee. 

If  the  lessor  contemplates  making  a  mort¬ 
gage  and  the  lease  is  for  a  considerable  term 
of  years,  he  will  find  it  to  his  advantage  to 
include  a  provision  to  the  effect  that  he 
shall  have  the  right  to  mortgage  the  prop¬ 
erty,  and  such  mortgage  shall  be  a  lien  su¬ 
perior  to  that  of  the  lessee.  A  provision  of 
this  kind  is  based  upon  sufficient  considera¬ 
tion  and  will  place  the  lessor  in  a  much 
better  position  to  mortgage  the  premises, 
as  many  lending  institutions  hesitate  to 
make  loans  where  the  property  is  under 
lease  for  a  long  period  of  time. 

Leasing  in  the  Future 

With  the  eyes  of  the  nation  upon  the 
peace  to  come,  state  and  city  officials  are 
planning  for  a  more  beautiful,  convenient, 
and  healthful  place  in  which  to  live.  Nat¬ 
urally,  our  thoughts  turn  to  parks,  public 
buildings,  wider  and  better  streets,  and 
other  city  improvements.  Most  of  the  land 
acquired  by  tbe  states  or  other  municipal 
authorities  for  improvement  purposes  will 
be  acquired  by  condemnation  proceedings 
under  the  power  of  eminent  domain. 
Therefore,  it  is  advisable  and  necessary  that 
the  rights  of  the  parties  to  a  lease  be  set 
forth  at  length  in  the  event  all  or  a  part  of 
the  premises  be  taken  for  public  purposes 
by  condemnation  proceedings. 

The  consequences  to  the  parties  to  the 
lease  are  just  as  serious  where  only  a  part 
of  the  leased  premises  are  taken  as  where 
the  whole  may  be  condemned.  No  one  can 
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foresee  at  the  time  of  making  a  lease 
whether  the  premises  will  be  aflfected  by 
condemnation  proceedings,  and  if  so  what 
part  might  be  taken.  From  a  practical 
standpoint  the  lessor  should  reserve  unto 
himself  the  widest  latitude  possible  in  de* 
ciding  what  course  he  will  pursue  if  the 
property  or  a  part  be  taken. 

One  can  readily  see  that  who  gets  the 
award,  or  in  what  proportion  the  award  be 
divided  as  between  the  lessor  and  lessee,  is 
not  the  only  question.  Suppose  that  under 
a  partial  taking  what  is  left  is  not  suitable 
for  the  lessee;  or  suppose  that  after  the  par¬ 
tial  taking  the  lessor  finds  that  it  would  be 
much  better  for  him  to  erect  a  new  build¬ 
ing;  or  again,  if  the  rights  of  the  parties  are 
not  definitely  set  forth  what  rental  will  the 
lessee  pay.  Dozens  of  situations  come  up 
where  the  rights  of  the  parties  to  the  lease 
should  be  covered  by  an  agreement  in  the 
event  of  a  partial  taking  or  a  taking  of  the 
whole  of  the  leased  premises. 

From  a  practical  standpoint  too,  provi¬ 
sion  should  be  made  in  the  lease  agreement 
that  the  lease  terminates  from  the  time  pro¬ 
ceedings  are  instituted  condemning  the 
property,  and  that  the  award  for  the  taking 
should  belong  to  the  lessor.  You  may  say 
this  is  all  in  favor  of  the  landlord,  but  re¬ 
member,  we  represent  the  landlord.  On 
the  other  hand,  the  tenant  is  then  in  a  posi¬ 
tion  to  look  for  a  new  location  and  is  re¬ 
leased  from  obligation  to  pay  rent  under 
the  lease.  Business  is  generally  ruined  dur¬ 
ing  the  process  of  widening  the  street  and 
the  tenant  would  be  better  off  in  a  new  loca¬ 
tion.  Also  remember  that  the  lessee  can 
still  recover  for  loss  of  business. 

In  the  absence  of  an  agreement,  the  courts 
are  in  conflict  as  to  the  rights  and  obliga¬ 
tions  of  the  parties  to  the  lease.  We  do  know 
that  the  lessee  has  an  interest  in  the  prop¬ 
erty  which  the  courts  will  protect.  Some 
courts  have  held  that  upon  a  partial  taking 
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the  rent  should  be  apportioned,  and  others 
have  held  that  the  tenant  owes  the  same 
rental  and  must  look  to  his  award  for  his 
loss.  Some  courts  have  held  that  where  all 
of  the  property  was  taken  the  lease  termi¬ 
nated.  In  one  case  where  the  lease  was  for 
a  long  period  of  time  the  court  said:  ^‘In 
the  absence  of  an  eminent  domain  clause 
in  a  long  term  lease  of  commercial  prop¬ 
erty,  the  lessee  would,  upon  the  taking  of 
a  portion  of  the  property  for  street  widen¬ 
ing,  be  obligated  to  pay  the  full  rental  pro¬ 
vided  for  in  the  lease  and  to  recoup  its 
loss  in  a  condemnation  suit.” 

We  have  considered  most  of  the  provi¬ 
sions  which  your  lease  should  contain,  and 
in  conclusion  it  must  be  said  that  your  lease 
agreement  must  contain  all  of  the  contract 
of  the  parties.  There  are  no  implied  cove¬ 
nants  in  a  lease  excepting  the  covenant  of 
quiet  enjoyment  and  the  following  case  is 
a  good  illustration  of  how  the  courts  will 
read  into  a  lease  such  a  covenant: 

In  the  case  of  Grinnell  vs.  Asinliewiez,  re¬ 
ported  in  241  Michigan,  Page  176,  the  de¬ 
fendant  owned  a  large  building  in  which 
they  conducted  a  furniture  business.  They 
leased  a  part  of  this  space  to  the  plaintiff 
for  the  sale  of  musical  instruments.  The 
space  being  leased  for  musical  instruments 
was  not  separated  from  the  balance  of  the 
store.  The  defendants,  after  making  the 
lease,  decided  to  go  out  of  the  furniture 
business  and  leased  the  space  which  they 
were  occupying  for  a  grocery  and  meat  mar¬ 
ket.  The  plaintiff  leasing  the  space  for  the 
sale  of  musical  instruments  brought  suit  for 
an  injunction  and  damages.  The  court  in 
its  opinion  said:  “There  goes  with  every 
rental  of  premises  the  right  of  beneficial 
enjoyment  by  the  tenant  for  the  purpose 
for  which  the  premises  are  leased,  at  least, 
to  the  extent  disclosed  to  the  lessor  at  the 
making  of  the  lease.  Further,  there  was  a 
breach  of  the  covenant  of  beneficial  enjoy- 
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ment  and  the  plaintiff  was  entitled  to  in¬ 
junctive  relief.” 

The  foregoing  represents  much  labor  and 
research  and  covers  the  majority  of  situa¬ 
tions  with  which  a  property  manager  will 


be  confronted.  While  it  is  not  practical  for 
a  property  manager  to  draw  difficult  leases, 
it  will  enable  him  to  discuss  with  a  reason¬ 
able  degree  of  knowledge  the  various  situa¬ 
tions  that  may  arise  in  negotiating  a  lease. 


AND  SO— TODAY? 

Equal  and  exact  justice  to  all  men,  of  whatever  state  or  per¬ 
suasion,  religious  or  political;  peace,  commerce,  and  honest 
friendship  with  all  nations,— entangling  alliances  with  none;  the 
support  of  the  State  governments  in  all  their  rights,  as  the  most 
competent  administrations  for  our  domestic  concerns,  and  the 
surest  bulwarks  against  anti-republican  tendencies;  the  preserva¬ 
tion  of  the  general  government  in  its  whole  constitutional  vigour, 
as  the  sheet  anchor  of  our  peace  at  home  and  safety  abroad ;  .  .  . 
freedom  of  religion;  freedom  of  the  press;  freedom  of  person 
under  the  protection  of  the  habeas  corpus;  and  trial  by  juries 
impartially  selected,— these  principles  form  the  bright  constella¬ 
tion  which  has  gone  before  us,  and  guided  our  steps  through  an 
age  of  revolution  and  reformation. 

Thomas  Jefferson, 
First  Incuigural  Address 
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PERCENTAGE  LEASES 

By  Ormonde  A.  Kieb,  C.P.M. 

Percentage  leases  are  old  as  the  pyramids  of  Egypt.  Then  tenant 
paid  to  the  overlord  a  tithe  of  all  he  made  in  return  for  pro¬ 
tection.  For  a  time,  in  our  period  of  expansive  growth,  percentage 
leases  were  not  general,  hut  with  the  increased  problems  of  present 
day  ownership  and  tenancy,  they  seem  to  he  a  fair  and  equitable 
answer  to  many  problems.  Mr.  Kieb  has  set  forth  their  advantages 
in  a  splendid  manner. 


NO  TIME  in  the  many  varying  cycles 
of  Real  Estate  activities  has  the  percentage 
lease  been  a,  more  important  tool  in  the 
hands  of  a  skilled  managing  agent.  It  has 
always  been  a  fair  statement  to  say  that  lit¬ 
erally,  the  landlord  and  retail  merchant  are 
partners  in  the  merchandising  enterprise. 
The  tenant  must  have  a  store  or  home  for 
his  business  which  is  provided  by  the  land¬ 
lord’s  investment.  If  the  tenant  is  selling 
goods  at  a  profit  and  making  money,  he  is 
always  willing  to  pay  a  fair  rent.  If  his 
location  or  type  of  store  does  not  fit  his 
business,  he  can’t  make  a  profit. 

The  problem  in  the  past  has  been  to  rent 
vacant  stores  to  a  type  of  tenant  who  can 
operate  a  business  to  the  extent  of  paying 
a  maximum  rental.  When  general  condi¬ 
tions  are  good,  with  plenty  of  retail  goods 
in  the  market,  the  landlord’s  problems  are 
limited  perhaps  to  such  things  as  avoiding 
cut  price  competition  between  two  or  more 
merchants  selling  the  same  goods  in  the 
same  building  and  finding  experienced 
merchants  who  know  how  to  buy,  how  to 
merchandise,  and  how  to  operate  businesses 
that  fit  the  loeation.  Now,  however,  with 
all  this  being  equal — something  new  has 
been  added.  There  is  a  further  factor  which 
might  he  called  balance  between  the  current 
problems  of  the  merehant  and  the  eurrent 
problems  of  the  landlord. 


Although  there  is  great  purchasing  power 
in  the  hands  of  the  retail  buyer,  there  are 
few  civilian  products  available  and  what 
few  there  are,  are  being  rationed  by  the 
manufacturers  and  wholesalers  to  keep 
their  old  customers  doing  business.  Con¬ 
sequently,  the  retailer  has  to  worry,  first 
about  whether  or  not  he  can  get  the  goods 
to  sell,  and  secondly,  when  his  produets  will 
again  become  a  marketable  commodity. 
The  latter  part  of  this  problem  depends 
upon  our  military  requirements.  As  the 
manufacture  of  war  goods  falls  off  and 
labor  and  materials  become  available,  the 
retailer  will  get  goods  to  sell.  There  will 
probably  be  a  necessary  interval  to  take 
care  of  redistribution  of  raw  materials, 
labor,  and  the  reorganization  of  distribu¬ 
tion  systems.  Added  to  this,  inflation  looms 
as  a  potential  danger  in  the  minds  of  both 
landlord  and  merehant.  There  is  an  ample 
supply  of  good  American  enterprise;  there 
is  money  available  to  finance  it;  there  are 
brains  and  experience  available  to  put  them 
together.  There  will  always  be  an  enter¬ 
prising  merchant,  willing  on  some  equi¬ 
table  basis,  to  put  his  business  in  any  well 
loeated  store.  The  question  to  answer  right 
now  is  how  to  put  them  together. 

The  Percentage  Lease 

Some  device  must  he  found  by  the  man- 
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aging  agent  to  overcome  these  uncertainties 
and  meet  them  with  a  margin  of  safety  to 
the  owner.  The  percentage  lease,  while  it 
cannot  put  goods  on  the  tenant’s  shelf ;  tell 
when  the  war  will  be  over,  or  prevent  in¬ 
flation,  can  provide  a  method  to  handle  the 
joint  problems  of  uncertainty  of  each  part¬ 
ner  to  the  lease.  These  uncertainties  might 
be  roughly  stated  as  follows; 

Landlord:  1  want  that  tenant  in  iny  build¬ 
ing,  but  bow  much  rent  should  that  store 
bring  me?  How  long  shall  I  commit  my¬ 
self  to  a  fixed  rental  and  how  much?  What 
is  meant  hy  the  duration?  How  about  in¬ 
flation  ? 

Tenant:  1  want  to  do  business  in  that  store 
but  1  can’t  pay  the  asking  price  unless  I  can 
get  the  merchandise  to  sell.  When  will  that 
be?  In  the  meantime,  I  would  like  to  get 
my  name  and  business  established  in  that 
location.  How  can  I  do  it? 

The  percentage  lease  is  an  answer,  and  if 
it  is  thoughtfully,  carefully,  and  equitably 
prepared,  can  be  the  basis  for  a  long  mutu¬ 
ally  satisfactory  landlord-tenancy  relation¬ 
ship.  If  we  approach  such  a  lease  from  the 
point  of  view  of  a  store  broker,  who  must 
face  both  sides  of  the  problem  and  bring 
them  together,  perhaps  we  can  get  a  better 
understanding.  Let’s  begin  at  the  point 
where  a  percentage  lease  differs  from  an  or¬ 
dinary  lease  and  for  our  purposes  eliminate 
the  common  provisions  of  store  leases. 

Elements  Involved 

The  first  and  most  important  angle  is  the 
necessity  for  a  strong  feeling  of  mutual  con¬ 
fidence,  and  a  desire  to  work  out  an  equita¬ 
ble  agreement  without  bargaining  for  ad¬ 
vantage.  The  period  or  term  of  the  lease 
is  relatively  unimportant  except  that  it 
should  not  be  so  short  as  to  preclude  giving 
the  merchant  an  opportunity  to  demon¬ 
strate  his  ability  to  attain  success.  And,  it 


should  not  be  so  long  as  to  tie  the  owner¬ 
ship  up  beyond  the  time  when  it  becomes 
conclusive  that  the  tenant  or  his  business 
can  not  capitalize  fully  the  advantages  of 
the  store  and  location.  Care  should  be  ex¬ 
ercised  to  establish  a  mutually  agreeable 
period  to  test  the  plan  and  terminate  it  if 
unsuccessful.  If  successful,  the  percentage 
feature  takes  eare  of  the  uncertainties. 

The  rental  terms  can  be  approached  from 
two  angles: — First,  will  both  parties  risk 
the  business  to  be  done  as  the  only  measure 
of  rental  value?  If  so,  a  flat  percentage  of 
the  gross  is  indicated  and  the  landlord,  in 
return  for  a  percentage  of  the  full  amount 
of  the  gross  sales  if  the  business  enterprise 
blooms,  is  prepared  to  gamble  on  a  low  in¬ 
come  if  the  enterprise  lags.  On  the  other 
hand,  the  tenant  risks  paying  a  full  percent¬ 
age  on  his  profit  volume  over  and  above  his 
overhead  volume  in  return  for  the  protec¬ 
tion  of  a  low  rental  if  the  enterprise  slips. 
Second,  shall  both  parties  recognize  the 
speculation  so  involved  and  hedge  their  bets 
for  individual  protection?  This  offers  pro¬ 
tection  for  the  landlord  against  a  pro¬ 
tracted  poor  business  period  and  protection 
for  the  enterprising  merchant  against  pay¬ 
ing  out  too  much  of  his  net  profit  with  the 
development  of  volume  business.  In  this  in¬ 
stance,  there  should  be  a  guaranteed  mini¬ 
mum  rental  of  an  agreed  sum  paid  monthly ; 
a  floor  to  the  rental,  sufficient  to  cover  the 
landlord’s  fixed  charges  applicable  against 
the  leased  premises,  and  there  should  be  a 
eeiling,  a  pre-established  point  at  which  the 
landlord’s  participation  in  the  business 
ceases.  The  percentage  part  of  the  deal 
then  only  takes  care  of  the  difference. 

Actual  Figures 

Using  assumed  figures  purely  for  illus¬ 
tration,  let  us  assume  a  percentage  lease  to 
a  small  variety  store  on  the  basis  of  a  five 
per  cent  of  gross  annual  sales  rental,  with  a 
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minimum  guarantee  of  $1,200,  and  a  maxi¬ 
mum  rental  of  $2,400  (term  unspecified, 
but  beginning  on  January  1  with  quarterly 
reports) .  In  this  case,  the  rental  terms 
might  he  expressed  as  follows: 

The  tenant  shall  pay  the  rent  of  $1,200  per 
annum,  in  equal  monthly  installments  of 
$100,  due  and  payable  on  the  first  day  of 
each  and  every  month  in  advance  during 
the  term  herein,  at  the  office  of  the  managing 
agent,  plus  as  additional  rental,  a  sum  equal 
to  five  percent  of  the  gross  annual  sales  in 
excess  of  $24,000  but  not  over  $48,000  per 
year.  {Sample  review  shown  below.) 

On  or  before  the  tenth  day  of  the  month 
immediately  following  each  quarter,  the 
tenant  shall  submit  to  the  landlord  or  his 
agent,  a  statement  showing  the  amount  of 
the  gross  sales  for  the  preceding  three 
months  and  the  amount  of  the  accumulated 
gross  sales  from  the  beginning  of  the  leasing 


year  to  the  last  day  of  the  preceding  month. 
Said  additional  rental  shall  be  payable  at 
the  time  of  submitting  such  reports  to  the 
extent  that  said  accumulated  gross  sales  ex¬ 
ceed  $24,000,  less  any  previous  additional 
rental  so  paid  during  the  said  leasing  year, 
until  either  the  said  accumulated  sales  reach 
$48,000,  or  the  end  of  the  leasing  year  is 
reached,  whichever  comes  first.  In  any 
event,  no  total  rental  in  excess  of  $2,400 
shall  be  paid  in  any  one  leasing  year  through 
the  operation  of  this  percentage  clause. 

These  minimum  and  maximum  figures 
should  he  established  in  relation  to  the  nor¬ 
mal  rental  value.  The  limitations  are  right¬ 
fully  in  proportion,  as  the  normal  is  to  the 
minimum  so  should  the  maximum  be  to 
the  normal.  Such  a  proportion  is  equitable 
to  both  sides.  For  instance,  the  normal  on 
the  above  assumed  case  would  be  $1,800  per 
year,  the  minimum  is  $1,200  and  the  maxi¬ 
mum  is  $2,400.  I  know  of  no  better  means 


A  year’s  review  of  rental  paid  might  look  like  this: 


Date 

.l/inimtim 

Hental 

Daitl 

Munih 

Tutal  OroM 
for 
Quarter 

Areuntulated 
Total  Oroee 
Bale* 

Ereet*  Volume 
over  ti/M — 
under  18/M 

Addt’l  Rent 
Pretiouelu 
Paid 

Addt’l  Rent 
Due  trith 
Report 

Jan. 

1 

$100. 

Jan. 

(  Volume) 

(Itent) 

Feb. 

1 

100. 

Feb. 

Mar. 

1 

100. 

Mar. 

Apr. 

1 

100. 

Apr. 

Apr. 

10 

Jan. 

Feb.  Mar. 

$15,000 

$15,000 

none 

none 

May 

1 

100. 

May 

June 

1 

100. 

June 

July 

1 

100. 

July 

July 

10 

Apr. 

May  June 

12,500 

27,500 

$3,500 

$175 

$175 

Aug. 

1 

100. 

Aug. 

Sept. 

1 

100. 

Sept. 

Oct. 

1 

100. 

Oct. 

Oct. 

10 

July  Aug.  Sept. 

9,500 

37,000 

13,000 

650 

$175 

475 

Nov. 

1 

100. 

Nov. 

Dec. 

1 

100. 

Dec. 

Jan. 

1 

Next 

year’s  schedule. 

Jan. 

10 

Oct.  Nov.  Dec. 

18,000 

55,000 

24,000 

1,200 

650 

550 

Total 

: 

$1,200 

Full  Year 

$55,000 

$55,000 

$24,000 

$1,200 
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to  provide  for  the  fluctuations  in  economic 
trends  to  be  anticipated  in  the  postwar 
period  than  a  percentage  l^ase  with  mini¬ 
mum  and  equitable  maximum.  Under  sueh 
terms,  the  landlord  knows  his  loss  is  pegged ; 
no  matter  how  poor  conditions  may  become, 
the  tenant  can  plan  against  his  worst  situa¬ 
tion.  As  business  improves  or  inflation 
strikes,  both  sides  are  benefited  and  pro- 
teeted  in  proportion. 

We  have  devised  a  quarterly  report  form 
(a  bit  complicated  perhaps)  which  simpli¬ 
fies  the  report  filing  for  both  parties.  It  is 
not  to  be  compared  with  certain  income  tax 
report  forms.  (See  page  323.1 

Necessary  Agreements 

Several  protective  clauses  are  of  course 
neeessary  and  some  suggestions  are  given 
below : 

1.  To  provide  a  guarantee  for  payment 
by  the  tenant  of  the  last  quarters,  additional 
percentage  rental,  due  after  the  termina¬ 
tion  of  the  lease ; 

2.  To  provide  a  mutually  agreeable 
definition  of  gross  sales  and  to  cover  such 
items  as  returned  goods,  etc.; 

3.  To  provide  that  the  tenant  keeps 
adequate  records  and  to  give  the  landlord 
the  right  to  inspect  or  audit  such  records; 

4.  To  provide  for  suitable  arbitration 
of  any  difference  of  opinion. 

Store  leasing  is  a  specialized  subject,  par¬ 
ticularly  with  respect  to  chain  store  occu- 
paney  in  100  per  cent  locations.  Some 
special  angles  have  developed  and  below 
are  some  suggestions  to  cover  them : 

1.  To  provide  for  the  tenant  to  pay  a 
proportion  of  increased  real  estate  assess¬ 
ment  taxes,  increased  by  virtue  of  tenant's 
permanent  improvements  to  the  real  estate 
or  to  establish  a  guaranteed  return  to  the 
owner  (common  only  in  net  leases)  ; 


2.  To  provide  that  certain  hazards,  such 
as  plate  glass,  public  liability,  damage 
through  burglary,  increase  in  fire  insurance 
rates,  etc.  shall  be  insured  to  cover  land¬ 
lord's  liability  or  loss  as  well  as  tenant's  and 
at  the  expense  of  the  tenant; 

3.  To  provide  that  signs  on  the  build¬ 
ing  shall  conform  to  building  standards; 

4.  To  provide  the  tenant  with  right  to 
make  alterations,  such  as  new  front,  etc.; 

5.  To  provide  a  method  for  settlement 
in  the  event  of  condemnation  proceedings; 

6.  To  provide  for  recapture. 

The  subject  of  what  percentage  of  gross 
sales  constitutes  a  fair  rental  is  one  which 
has  so  many  variations  they  can  not  be 
covered  in  one  article.  It  is  interesting, 
however,  to  comment  that  this  percentage 
is  affected  by  various  factors,  such  as: 

1.  Geographical  location; 

2.  Basic  kind  of  business — shoes,  mil¬ 
linery,  sport  goods,  variety  store; 

3.  Type  of  operation — cash  and  carry, 
volume  business,  or  credit  store; 

4.  Value  of  location  and  its  type; 

5.  Trends  in  location,  neighborhood 
changes; 

6.  Variety  of  products  carried; 

7.  Operating  policy  of  and  type  of 
operator. 

Brokerage 

A  percentage  lease  offers  a  brokerage  com¬ 
mission  problem  a  little  out  of  the  ordinary. 
In  the  first  place  it  requires  a  specially 
skilled  broker  and  unusually  good  broker¬ 
age  work.  In  a  case  where  a  broker  brings 
such  a  deal  to  a  managing  agent,  it  is  en¬ 
tirely  proper  to  pay  the  commission  in  two 
parts : 

1.  A  commission  according  to  the  con¬ 
trolling  Real  Estate  Board  rate  on  the  ag¬ 
gregate  minimum  guaranteed  rental. 

2.  Plus  a  similar  commission  on  the  ex- 
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Owner: _ Address:  _ 

Annual  report  for . year  of  lease 

(First)  (Second)  (Third)  (Fourth) quarterly  period 
Beginning: . Ending: . . 


For  (Tenant’s  Name)  : . 

Store  Address:  . 

Lease  Terms: . 

$ . plus . %  of  gross  sales  over  (min.) 

and  not  over  (max.  limit)  $ . 

(A)  Total  gross  sales  receipts — 1st  quarter  . 

(B)  Total  gross  sales  receipts — 2nd  quarter  . 

<C)  Total  gross  sales  receipts — 3rd  quarter  . 

(D)  Total  g;ro8S  sales  receipts — 4th  quarter  . 

(E)  Total  gross  sales  receipts — to  date  . 

(F)  Minimum  limit  under  lease  . 

(G)  Excess  sales  volume  to  date  (E  minus  F)  . 

(H)  Rental  percentage . % 

(I)  Total  addt’l  rental  earned  to  date  (GxH)  . 

(J)  Addt’l  rental  (not  minimum)  paid  to  date . 

(K)  Additional  rental  due  herewith  . 

Note:  Additional  rental  due  under  maximum  limit  is . 

If  sales  volume  has  exceeded  this  limit  pay  no  more  than  this. 
Date  filed:  . By:  . 


lease  year 


We  hereby  certify  that  the  above  is  a  true  and  correct  statement  of  the  gross  receipts  of 
the  undersigned  from  merchandise  sales  made  from  purchases  at  the  above  location  for 
the  period  stated  and  that  the  calculations  are  made  in  accordance  with  the  terms  pro¬ 
vided  in  the  percentage  lease  of  the  undersigned  for  the  premises  at  the  above  location. 

Name:  _ 

Address: _ 


Dated : 


By: 


(Title) 

STATE  OF  ] 

COUNTY  OF  J®® 

On  this  ....  day  of . before  me,  a  Notary  Public  in  and  for  said  County, 

personally  appeared . who,  being  first  duly  sworn,  declared  that  the 


facts  set  forth  in  the  foregoing  statements  are  true  and  correct. 


Seal 


Notary  Public 


1944 
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cess  rental,  payable  as  the  additional  rental 
is  received. 

There  are  cases  under  which  additional 
commission  is  indicated,  all  of  course  ac¬ 
cording  to  local  real  estate  board  sched¬ 
ules.  1  have  in  mind  the  erection  of 
buildings  or  major  improvements  by  the 
tenant  to  the  landlord’s  property;  contin¬ 
uations  of  the  lease  under  new  terms;  the 
inclusion  in  the  aggregate  rental  of  all 
additional  payments,  termination  or  recap¬ 
ture,  etc.  These  are  special  cases,  however, 
it  is  always  advisable  to  negotiate  a  separate 
commission  agreement  with  the  broker. 

Leases,  and  particularly  percentage  leases, 
are  a  fascinating  subject  with  many  facets 
and  angles.  It  is  not  my  purpose  to  do  more 
than  point  the  general  advantages  and  pur¬ 
poses  of  the  practice.  Although  in  store 
properties,  the  use  of  percentage  leases  is 
not  widespread,  it  is  a  very  old  practice 
going  back  to  the  days  of  lordly  manors  and 
tenant  farmers.  It  has  been  gaining  in  pop¬ 
ularity  as  owners  have  become  educated  to 
its  value.  Under  general  conditions  it  pro¬ 
vides  a  fair  distribution  of  the  profits  de¬ 
rive  from  an  enterprise  in  which  both  land¬ 
lord  and  tenant  have  made  investment  of 
capital.  However,  under  today’s  conditions 
it  becomes  much  more  important.  Equity  is 
the  prime  factor  and  the  gross  sales  must 
be  based  on  annual  volume  rather  than 
monthly  volume  in  order  to  overcome  sea¬ 
sonal  fluctuation  in  business  volume,  which 


can  produce  a  situation  very  unfair  to  the 
tenant.  Many  percentage  leases  are  soundly 
prepared  without  a  maximum  rental  ceiling 
and  in  many  instances  the  landlord  is  en¬ 
titled  to  this  opportunity  to  recapture  his 
losses  incurred  during  periods  of  vacancy 
and  the  early  growth  of  the  mutual  enter¬ 
prise.  Only  good  judgment  can  dictate  this 
course. 

Nothing  in  this  article  should  be  inter¬ 
preted  as  legal  advice.  Each  state  has  vary¬ 
ing  controlling  laws  and  a  good  lease 
attorney  should  be  consulted  or  employed 
to  put  the  previously  agreed  upon  business 
terms  into  a  legal  contract.  For  a  Certified 
Property  Manager  who  may  wish  further 
and  more  detailed  information,  particularly 
average  percentages  for  different  busi¬ 
nesses,  I  can  refer  them  to  several  Percent¬ 
age  Lease  Bulletins  published  and 
copyrighted  by  our  fellow  affiliate  of  the 
National  Association,  the  Institute  of  Real 
Estate  Brokers.  There  have  been  several 
very  interesting  articles  on  the  subject 
published  in  The  Journal  of  Property 
Management,  and  I  am  sure  that  Miss 
Carrie  Maude  Jones,  our  National  Associa¬ 
tion  Librarian,  can  supply  you  with  a  list 
of  source  information  on  short  notice.  A 
percentage  lease  may  fill  that  vacant  store 
whether  it  is  a  100  per  cent  downtown  lo¬ 
cation,  a  neighborhood  center,  an  arterial 
highway  site,  or  just  an  ordinary  vacant 
store. 


IT  CAN  HAPPEN 

Is  NOT  THIS  a  lamentable  thing,  that  of  the  akin  of  an  innocent 
lamb  abonld  be  made  parchment?  That  parchment,  being 
scribbled  o’er,  should  undo  a  man? 

ShAK.es  PCARE, 

Henry  VI 


WHAT  TO  READ 

Pertinent  Comments  on  Books, 
By  C.  M.  Jones,  EDITOR  Recent  Surveys,  and  Articles  of 

Interest  to  Property  Managers 


Book  Reviews 

American  Housing 

A  Comprehensive,  factual  study  of  hous¬ 
ing  which  must  provide  the  basis  for  any 
far-seeing  yet  realistic  program  has  at  last 
been  presented  in  American  Housing,  just 
published  by  the  Twentieth  Century  Fund. 
The  social,  industrial,  and  economic  ramifi¬ 
cations  of  the  complex  field  are  presented 
in  the  findings  of  the  Fund’s  research  staff, 
directed  by  Miles  L.  Colean.  This  material 
provides  a  springboard  for  the  postwar 
housing  program  of  the  non-partisan  Hous¬ 
ing  Committee,  headed  by  Henry  E.  Hoag- 
land,  a  former  director  of  FHLB. 

The  first  ten  years  after  the  war  will  bring 
a  potential  demand  for  more  than  a  million 
new  dwelling  units  annually,  the  survey  re¬ 
veals,  and  will  open  limitless  possibilities 
for  industrial  development  and  large  scale 
employment.  The  difficulties  involved,  the 
bottle  necks  to  be  cracked  and  the  proced¬ 
ures  to  be  followed  are  suggested  by  the 
analyses  and  backed  by  numerous  statistical 
tables. 

In  its  suggested  program,  the  Housing 
Committee  emphasizes  the  need  for  new  in¬ 
dustrial  methods,  governmental  incentives, 
financial  organization,  and  tax  reform.  Pro¬ 
duction  must  be  spurred,  the  housing  main¬ 
tained  adequately  and  real  estate  taxes  re¬ 
lated  more  closely  to  property  earning 
power. 


The  inclusion  of  vast  amounts  of  data  and 
the  presentation  of  fact  and  idea  make  the 
volume  highly  rewarding  to  any  Realtor  in¬ 
terested  in  postwar  residential  construction. 

Article  Reviews 

Hacker  Sells  Management  Services 
While  Selling  Income  Property 
The  Edward  G.  Hacker  Company,  of 
Lansing,  Michigan,  keeps  its  management 
portfolio  fairly  up  to  par  these  days  beeause 
it  explains  the  necessity  for  experienced 
management  to  both  parties  to  a  sales  trans¬ 
action.  When  a  client  disposes  of  a  prop¬ 
erty,  Hacker  sells  it,  if  possible,  to  another 
client.  This  article  explains  the  organiza¬ 
tion  of  the  Haeker  Company  and  contains 
pictures  of  the  staff,  views  in  the  Hacker 
offices  and  some  sample  advertising.  The 
Hacker  organization,  which  celebrates  its 
twenty-fifth  anniversary  this  year,  has  de¬ 
veloped  seven  subdivisions  comprising  700 
homesites,  and  is  planning  to  build  120 
houses  for  sale  as  soon  as  the  ban  is  lifted. 
Nation€d  Real  Estate  Journal,  May,  1944, 
pp.  17-19. 

Rent  Control  From  the  Owner’s  Stand¬ 
point  by  EUGENE  P.  CENSER 
The  author  is  the  Executive  Vice- 
President  of  the  National  Apartment  Own¬ 
ers  Association.  The  article  contains  ex¬ 
cerpts  from  an  excellent  statement  prepared 
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for  members  of  the  Senate’s  Banking  and 
Currency  Committee  by  him  and  his  associ¬ 
ates,  as  spokesmen  for  the'«partment  build¬ 
ing  industry;  to  summarize  the  experience 
of  apartment  building  owners  and  managers 
with  federal  rent  control  and  to  outline  the 
industry’s  suggestions  for  urgent  changes  in 
administration  and  rules  governing  rents. 
Seven  major  changes  needed  in  the  rent  con¬ 
trol  programs  are  outlined.  Buildings  and 
Building  Management,  May,  1944,  pp.  34-36. 

Design  and  Equipment  of  Future  Office 

Buildings  by  R.  J.  SLATER. 

Years  of  experience  in  the  management 
of  office  buildings  has  brought  many  ideas 
to  the  mind  of  the  writer  for  consideration 
in  the  design  and  equipment  of  future  office 
buildings.  They  are  all  slanted  toward 
more  efficiency  and  economy  in  operation 
and  maintenance.  Such  things  are  dis¬ 
cussed  as:  recessed  ceilings,  waste  paper 
chutes,  kick  plates  on  doors,  keeping  rec¬ 
ords,  lobby  concessions,  tenant  storage,  cor¬ 
ridor  lighting,  front  entrance  doors,  eleva¬ 
tors,  etc.  There  is  a  wealth  of  good 
information  here  and  is  well  worth  the 
reading.  Skyscraper  Management,  May, 
1944,  pp.  13-15. 

Today’s  Apartment  Manager  Prepares 

Herself  for  After-War  Responsibili¬ 
ties  by  BELLE  WRINKLE. 

Someone  once  said  “A  good  manager  must 
have  four  qualifications.  Loyalty,  Honesty, 
Personality,  and  fourth — Command  of  the 
Situation.”  The  first  three  are  needed  in 
order  that  you  might  have  the  paramount 
qualification — command  of  the  situation. 
Today  with  the  almost  forgotten  vacancy, 
the  manager  must  use  good  judgment.  With 
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the  many  changes  in  ownership,  he  must 
use  more  executive  ability  to  he  completely 
qualified  to  solve  the  problems.  The  prop¬ 
erty  manager  of  today  must  be  alert  to  the 
changing  times  and  in  that  way  prepare 
himself  for  the  future.  The  Apartment 
Journal  (Los  Angeles),  May,  1944,  p.  18. 

Prepare  Now  for  Tomorrow’s  Repair  Re¬ 
quirements  hy  GEORGE  O.  PODD, 
C.P.A. 

With  the  present  high  occupancies  and 
tremendous  volume  of  business,  the  wear 
and  tear  on  apartments,  their  furniture, 
hangings,  carpeting,  and  equipment  is  very 
much  greater  than  in  the  decade  prior  to 
the  beginning  of  the  war  boom.  Because 
of  lack  of  materials  and  labor  shortage,  re¬ 
pairs  must  be  postponed  until  after  the  war. 
Apartment  owners  must  prepare  to  rehabili¬ 
tate  their  property  as  soon  as  possible  in 
order  to  compete  with  the  new  apartments 
which  will  be  constructed.  In  order  to  do 
this  the  owner  must  make  plans  now  to  have 
sufficient  funds  on  hand.  Some  excellent 
suggestions  are  given  for  setting  up  a  re¬ 
serve  of  depreciation  at  an  accelerated  rate. 
Apartment  Houses  and  Management,  May, 
1944,  pp.  12-13. 

A  City’s  Future  Roadways 

A  complete  system  of  expressways  to 
facilitate  auto  travel  between  various  points 
within  the  city  has  been  prepared  by  the 
Chicago  Plan  Commission.  This  article  dis¬ 
cusses  the  urgency  of  improving  roadways 
and  the  problems  of  choosing  routes  that 
would  not  impair  residential  property 
values.  The  principles  pointed  out  are 
equally  applicable  in  other  cities.  The  Re¬ 
view  of  the  Society  of  Residential  A  p- 
praisers,  March,  1944,  p[).  7-11. 
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Notes  by  the  Editor 


Refrigerator  Maintenance 

Dear  Mr.  Nelson: 

Since  summer  is  the  time  when  re¬ 
frigerators  of  hoth  the  household  and 
commercial  types,  as  well  as  air  condi¬ 
tioning  apparatus,  are  subjected  to  their 
most  severe  strain,  I  thought  you  might 
be  interested  in  hearing  some  of  the  late 
maintenance  and  operating  develop¬ 
ments  in  this  held.  I  have  found  it  neces¬ 
sary  in  my  business  to  make  a  special 
study  of  these  problems  and  it  occurred 
to  me  that  your  readers  might  be  inter¬ 
ested  in  some  of  my  conclusions. 

As  with  any  piece  of  mechanical  equip¬ 
ment,  cleanliness  and  lubrication  are  of 
paramount  importance.  All  units  that 
are  not  so-called  “sealed”  type  should  be 
oiled  on  a  regular  schedule  using  a  good 
grade  of  light  automobile  oil — say  an 
SAE  20 — in  the  electric  motors.  In 
household  units  you  will  hnd  that  oiling 
once  every  three  months  will  suffice. 
Commercial  types  should  be  oiled  once 
a  month.  Keep  the  air-cooled  condensers 
clean  by  means  of  a  stiff  brush  or  vacuum 
cleaner.  This  is  essential  if  undue  loads 
and  pressures  are  to  be  prevented.  Edu¬ 
cating  the  tenant  to  defrost  regularly  is 
also  essential  if  the  life  of  the  unit  is  to 
be  conserved. 

We  have  found  it  advisable  in  many 
instances  to  install  Fustats  or  Fusetrons, 
depending  on  the  size  necessary,  on  many 
of  our  electric  motors.  These  replace 
the  regular  type  of  fuse  and  offer  con¬ 
siderably  more  protection  to  the  motor, 
since  they  are  so  constructed  that  they 
will  stand  the  load  necessary  to  start  the 
motor  for  a  reasonable  length  of  time,  but 
will  burn  out  if  the  motor  overheats  or 
if  the  excess  load  is  continued  for  an  un¬ 


due  period.  The  ordinary  type  of  fuse 
equipment  will  not  do  this,  hence  the 
motor  must  be  fused  to  hold  its  greatest 
peak  which  is  considerably  in  excess  of 
its  normal  operation. 

Those  machines  which  have  belts 
should  be  checked  to  see  that  the  adjust¬ 
ment  is  proper.  The  belt  should  be  tight 
enough  not  to  flap,  but  not  so  tight  that 
there  is  no  give  whatsoever  in  it.  Proper 
adjustment  would  allow  the  pressure  of 
the  finger  to  cause  a  sag  of  approximately 
in  the  center  of  the  belt. 

As  you  know.  Freon  12  is  used  exten¬ 
sively  as  the  carrying  medium  for  insect 
repellent  by  the  Army,  and  this  has 
caused  a  great  shortage  in  the  refrigerant 
field.  Repair  companies  are  not  allowed 
to  add  more  than  six  pounds  of  Freon  to 
a  system.  If  the  unit  needs  more  refrig¬ 
erant  than  this,  a  substitution  must  be 
made.  In  most  of  your  smaller  house¬ 
hold  type  units  it  will  be  found  that  six 
pounds  is  more  than  enough  to  com¬ 
pletely  recharge  the  system.  In  some  of 
the  larger  units,  however,  as  in  most  of 
the  commercial  type  cooling  systems  and 
central  systems,  this  is  not  enough.  The 
standard  substitute  for  Freon  is  methyl 
chloride,  and  while  this  is  not  quite  as 
efficient,  it  can  be  very  satisfactory.  As 
a  matter  of  fact,  it  is  possible  to  use  the 
same  valves  and  fittings,  although  a 
change  in  this  equipment  is  recom¬ 
mended  in  the  interest  of  efficiency.  Two 
definite  warnings  are  in  order  when 
methyl  chloride  is  used.  First,  it  is 
highly  toxic,  and  the  City  Code  in  Chi¬ 
cago  insists  that  tear  gas  be  added  as  a 
tracer.  Lately  it  has  been  found  that  tear 
gas  will  collect  in  the  cold  part  of  the 
system  and  leave  unadulterated  methyl 
chloride  in  the  warmer  section.  There- 
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fore,  the  City  has  required  that  sulphur 
he  added  which  sticks  with  the  refrig* 
‘  erant  and  seems  to  carry  the  tear  gas 
along  with  it.  This  improves  the  tracing 
qualities  hut  tends  to  become  gummy 
and  increases  the  maintenance  on  valves. 
The  second  warning  is  never  use  methyl 
chloride  in  any  system  that  has  any 
aluminum  parts  whatsoever;  for  the  com* 
hination  is  highly  explosive  and  there 
have  already  heen  reports  of  deaths  as 
the  result  of  such  explosion.  Sulphur 
dioxide  is  sometimes  used  as  a  substitute 
but  it  runs  a  poor  third  as  a  refrigerant 
and  necessitates  considerable  change  in 
the  line  of  valves,  and  not  only  that,  but 
even  motor  pulleys  and  compression 
ratios  must  be  altered. 

A  tight  box  cuts  down  the  leakage  and 
saves  wear  and  tear  on  the  equipment. 
Door  gaskets  of  reclaimed  rubber  are 
available  and  deteriorating  gaskets 
should  be  replaced  promptly.  We  under* 
stand  that  synthetic  rubber  gaskets  will 
be  shortly  available  and  that  these  have 
the  advantage  of  not  reacting  to  grease 
as  do  the  natural  rubber  ones.  These 
should  be  something  to  look  forward  to 
since  it  is  impossible  to  train  the  average 
housewife,  let  alone  her  children,  to  keep 
their  fingers  off  the  gaskets. 

In  closing  let  me  suggest  that  many 
people  find  a  good  preventive  service  the 
best  way  of  keeping  their  refrigeration 
maintenance  at  a  minimum.  By  this  I 
mean  either  an  outside  contractor,  who 
is  qualified,  or  a  skilled  maintenance 
man  who  goes  around  and  checks  on  the 
cleanliness  and  lubrication  of  the  equip* 
ment  on  a  definite  schedule. 

I  trust  you  will  find  some  of  the  fore* 
going  of  interest. 

Sincerely, 

William  O.  Campbell,  C.P.M. 

We  believe  the  above  letter  represents  an 
excellent  summary  of  the  situation  in  re* 
gard  to  domestic  refrigerators  and  refrig* 
eration  equipment.  Proper  maintenance  of 
these  facilities  is  a  matter  of  great  impor* 
tance,  not  only  to  the  manager  who  wishes  to 
operate  his  property  as  economically  as  pos* 


sible,  but  it  has  become,  in  addition,  a  mat* 
ter  of  importance  to  the  community  at 
large.  Until  new  equipment  becomes  avail* 
able  it  behooves  all  of  us  to  give  close  at* 
tention  and  care  to  existing  refrigerators. 
We  would  appreciate  hearing  from  any 
other  reader  who  has  given  special  atten* 
tion  to  this  problem  or  who  has  further  sug* 
gestions  to  make. 

Water  Consumption 

Water  has  become  such  a  serious  problem 
in  most  major  cities  that  conservation  of 
this  utility  is  now  of  real  importance  to  the 
war  effort.  This  is  not  because  water  itself 
is  getting  short,  but  because  of  the  fuel  and 
electricity  which  is  needed  to  pump  it 
through  our  city  mains.  This  summer, 
therefore,  all  building  superintendents  and 
managers  should  make  a  thorough  inspec* 
tion  of  all  faucets  and  valves  in  their  build* 
ings  looking  for  leaks  and  wasteful  prac* 
tices.  In  conjunction  with  this  special  in* 
spection,  superintendents  should  inspect  all 
of  their  water  meters  at  a  time  of  day  when 
there  should  be  no  water  consumption  at 
all;  probably  sometime  after  2:30  A.M. 
Before  doing  this  shut  off  the  flow  of  water 
from  all  fixtures  or  devices  supplied  by  the 
meter,  (especially  automatic  equipment) 
and  then  note  location  of  pointer  (or  little 
hand)  on  the  lowest  denomination  counter 
on  the  meter.  If  the  system  is  in  proper 
order  the  hand  should  be  absolutely  still. 
The  pointer  (or  little  hand)  will  gradually 
move  if  water  is  escaping  through  defective 
plumbing. 

If,  on  visual  examination,  this  escapage 
cannot  be  located  at  any  of  the  building  fix* 
tures,  faucets,  or  devices,  the  superintendent 
should  place  his  ear  to  inside  risers  in  base* 
nient,  also  outside  the  building  at  sill  cocks 
and  hydrants,  to  see  if  he  can  detect  any 
underground  or  hidden  leaks.  Such  leaks 
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may  also  be  detected  more  clearly  by  plac¬ 
ing  a  nail  between  teeth  and  holding  it 
against  the  pipe  or  hydrant,  plugging  ears 
with  fingers. 

The  following  is  a  list  of  some  of  the  prin¬ 
cipal  places  that  water  waste  and  leaks  oc¬ 
cur:  Flush  tanks,  storage  tank  shut-offs, 
boilers,  urinals,  refrigerating  equipment, 
sloan  valves,  faucets,  pumps,  drinking  foun¬ 
tains,  valve  stems,  and  broken  pipes. 

While  many  of  these  make  enough  noise 
or  run  the  water  bill  up  to  such  an  extent 
that  they  are  easily  noticed,  found,  and 
fixed,  others  are  not  quickly  noticed  and  be¬ 
come  cumulative  in  their  effect.  That  is  to 
say,  a  large  number  of  ball  cocks  in  flush 


tanks  may  have  started  leaking  slightly  one 
at  a  time  so  that  while  the  built-up  effect 
is  considerable,  none  of  it  was  great  enough 
at  any  time  during  this  process  to  be  seen 
on  the  bill.  Your  meter  inspection  should 
catch  any  such  situation. 

Following  is  a  table  showing  the  water 
and  money  waste  that  can  result,  for  ex¬ 
ample,  from  leaky  valves: 


Costa  the 

Coats  the 

Congumea 

building 

building 

per  month 

per  month 

per  year 

A  dripping  faucet 

60  cu.  ft. 

$  .036 

1  0.43 

inch  opening 

1056  cu.  ft. 

.633 

7.60 

^  inch  opening 

3778  cu.  ft. 

2.26 

27.17 

%  inch  opening 

15,227  cu.  ft. 

9.14 

49.63 

M  inch  opening 

60,907  cu.  ft. 

36.54 

438.53 

%  inch  opening 

243,600  cu.  ft. 

146.16 

1,753.92 

These  figures  are  based  on  Chicago  Water 
Rates  and  a  pressure  of  50  pounds. 
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We  now  have  628  Certified  Property  Bfanagers. 
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New  Certifications 

The  Institute  of  Real  Estate  Management 


Tite  title  of  ** Certified  Property  Manager”  has 
been  conferred  upon  the  following  individuals 
by  The  Institute  of  Real  Estate  Management. 

(fi*^  pafCt'K  •i42  to  350  inrluxive,  for  a  romplote  liKt  of 
rerfified  Property  Managers.) 

CHARLES  E.  BINION, 

Birmingham,  Alabama. 

Bom,  Ceorgiana,  Alabama,  Febraary,  1904.  Vice- 
president  and  manager.  Property  Managers,  Inc.; 
secretary,  Birmingham  Real  Estate  Board;  residen¬ 
tial  property  manager  for  Protective  Life  Insurance 
(Company  and  The  First  National  Bank  of  Birming¬ 
ham,  Alabama,  for  seven  year  period;  member, 
Birmingham  Real  Estate  Board;  professional  terri¬ 
tory  covers  Birmingham  and  vicinity;  B.S.  degree, 
•School  of  Commerce  and  Business  Administration, 
University  of  Alabama;  seventeen  years’  experience 
in  the  real  estate  field;  fifteen  years*  experience 
real  estate  management. 

HENRY  C.  GERARD, 

\orth  Hollywood,  Cedifornia. 

Born,  Charleston,  Illinois,  April,  1888.  In  busi¬ 
ness  for  self ;  principal  business  connections  and 
associations  include:  Security-First  National  Bank, 
North  Hollywood;  president.  North  Hollywood 
Realty  Board;  chairman.  War  Finance  Committee, 
North  Hollywood;  professional  territory  covers 
principally  San  Fernando  Valley  and  Los  Angeles 
County;  thirty-six  years’  experience  in  the  real 
estate  field;  fifteen  years’  experience  in  real  estate 
management;  fifteen  years’  experience  in  manag¬ 
ing  and  selling  farms  in  (California. 

H.  L.  GIANETTI, 

Pasadona,  California. 

Born.  New  York,  August,  1878.  Owner  of  Gianetli 
Gibson  Co.  Inc.;  member  and  past  president,  Pasa¬ 
dena  Realty  Board,  191l>;  president,  California 
Real  Estate  Asaodation,  1940;  professional  terri¬ 
tory  covers  Pasadena,  Altadena,  San  Marino  and 
the  adjoining  unincorporated  county  area;  has 
managed  subdivision  companies,  real  estate  holding 
companies;  started  the  First  Federal  Savings  and 
Loan  Association  of  Pasadena,  was  first  president. 


is  now  a  director  and  head  of  the  appraisal  com¬ 
mittee;  has  done  considerable  appraising  for  the 
city,  courts,  school  board,  the  government,  and 
estates;  thirty-three  years’  experience  in  real  estate 
management,  mostly  residential  properties,  houses 
and  apartment  houses,  business  properties,  down¬ 
town  stores,  and  small  buildings  with  offices  above. 

HENRY  C.  VAN  SCHAACK, 

Denver,  Colorado. 

Born,  Chicago,  Illinois,  March,  1887.  Principal 
business  connections  and  associations  include,  C.  K. 
Boettcher,  Denver  National  Bank,  United  States 
National  Bank,  Prudential  Insurance  Company, 
Equitable  Life  Insurance  Society,  Connecticut  Gen¬ 
eral  Life  Insurance  Co.,  American  Crystal  Sugar 
Company  and  Potash  Company  of  America;  mem¬ 
ber,  Denver  Real  Estate  Exchange;  professional 
territory  covers  the  city  and  county  of  Denver, 
States  of  Colorado,  Wyoming,  New  Mexico,  and 
Utah;  attended  the  University  of  Michigan;  mem¬ 
ber,  board  of  directors  of  following:  Denver  Na¬ 
tional  Bank,  American  Crystal  Sugar  Company, 
American  Potash  Company,  Fox  Intermountain 
Theatres;  Director  Hayden  Coal  Company;  Trustee, 
Colorado  Museum  of  Natural  History;  director, 
Denver  Defense  Council;  Director,  Denver  (Com¬ 
munity  Chest,  1942-43;  president,  Denver  War 
Chest;  vice-president.  United  War  Chest  of  Colorado 
and  Director,  National  War  Fund;  past-president, 
Denver  (Chamber  of  Commerce;  thirty-three  years’ 
experience  in  real  estate  management. 

RALPH  E.  METZGER, 

Savannah,  Ceorgia. 

Korn,  Savannah,  Georgia,  December  21,  1886. 
President  of  Metzger  Realty  Co.  Inc.;  three  years’ 
experience  in  management  of  single  homes,  apart¬ 
ments,  stores,  garages,  laundries,  and  negro  houses; 
professional  territory  covers  southeastern  Georgia. 

BRUCE  P.  BAKER, 

Council  Bluffs,  Iowa. 

Born,  (Council  Bluffs,  Iowa,  March  26,  1907.  In 
business  for  self;  (Chairman  of  the  Board  of 
Directors  of  the  (Council  Bluffs  Real  Estate  Board; 
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civil  service  commissioner,  Council  Bluffs;  pro¬ 
fessional  territory  covers  Council  Bluffs  and  six 
surrounding  counties;  seven  years’  experience  in 
real  estate  management;  owns  and  manages  12S 
single-family  units. 

JOHN  B.  WADSWORTH, 

Council  Bluffs,  Iowa. 

Born,  Council  Bluffs,  Iowa,  November  8,  1898. 
In  business  for  self;  ten  years’  experience  in  prop¬ 
erty  management,  work  confined  entirely  to  office 
building,  fraternal,  and  commercial  properties; 
professional  territory  covers  Council  Bluffs,  Iowa, 
Omaha,  Nebraska  and  adjacent  territory; 
secretary-treasurer  and  building  manager.  Park 
Building  Corporation;  building  manager.  Masonic 
Temple  Association;  insurance  supervisor  and 
management  consultant,  Bennett  Building  Corpora¬ 
tion;  secretary.  Council  Bluffs  Rotary  Club. 

PAUL  E.  WEAVER, 

Council  Bluffs,  Iowa. 

Born,  Council  Bluffs,  Iowa,  March  6,  1899.  In 
business  for  self;  President,  Council  Bluffs  Board 
of  Realtors,  1944;  member  of  the  board  of  directors 
of  the  Insurance  Plan  Savings  &  Loan  Association; 
past  vice-president.  State  Association  of  Realtors; 
past  president.  Council  Bluffs  Board  of  Education; 
professional  territory  includes  Southwestern  Iowa, 
and  Omaha,  Nebraska;  twenty-two  years’ experience 
in  the  real  estate  business  of  which  fourteen  were 
as  owner  of  Paul  E.  Weaver  Company;  management 
broker  for  HOLC  and  NHA. 

WALTER  G^JIBORD, 

Detroit,  Michigan. 

Born,  Mohawk,  Michigan,  June,  1895.  Associated 
with  Book  Tower  (Company,  Detroit,  Michigan; 
member,  Detroit  Real  Estate  Board;  professional 
territory  covers  Detroit,  Michigan;  attended  Detroit 
Business  University,  one  semester.  Commercial 
Law  at  Cass  Technical  High  School;  three  semesters 
“Real  Estate”  at  the  University  of  Detroit  and  three 
s’emesters  “Real  Estate  and  Pr«»perty  Management” 
at  University  of  Michigan  (extension  services); 
eight  years’  experience  in  the  real  estate  field; 
fifteen  years’  experience  real  estate  management. 

MARK  H.  PIPER,  JK., 

Flint,  Michigan. 

Born,  P'lint,  Michigan,  August,  1915.  Partner, 
Piper  Realty  Company ;  principal  business  connec¬ 


tions  and  associations  include:  Genesee  County 
Savings  Bank;  Neithercut  &  Neithercut,  Attorneys, 
and  Flint  Citizens  Investment  Company;  profes¬ 
sional  territory  covers  Flint  and  Genesee  County, 
Michigan ;  member,  Genesee  County  Board  of  Real¬ 
tors;  attended  Albion  College,  Albion,  Michigan, 
receiving  Bachelor  of  Arts  Degree  in  Business  Ad¬ 
ministration;  University  of  Michigan  Extension 
course  in  General  Insurance;  vice-president  and  di¬ 
rector,  Genesee  County  Board  of  Realtors ;  member. 
Board  of  Directors,  YMCA  and  First  Methodist 
('hurch;  member  of  Kiwanis  Club;  seven  years’ 
experience  in  real  estate  management. 

BERT  L.  STRUBLE, 

Duluth,  Minnesota. 

Born,  Gladwin,  Michigan,  July,  1892.  Partner, 
John  A.  Stephenson  &  Co.,  Duluth,  Minn.;  manager 
of  rental  department;  member,  Duluth  Board  of 
Realtors;  took  short  course  at  Northern  State 
Normal;  taught  two  terms  in  elementary  schools  in 
Houghton  County,  Michigan;  took  Real  Estate 
Management  Course  sponsored  by  the  Institute  at 
Washington,  D.  C.,  1943;  fourteen  years’  experience 
in  real  estate  management. 

MAURICE  ENGLER, 

V/ 1 n  n  ea polis,  M innesota . 

Born,  Roumania,  August,  1885.  Associated  with 
Thorpe  Bros.,  Inc.  for  past  twelve  years;  member, 
Minneapolis  Real  Estate  Board;  professional  terri¬ 
tory  covers  Minneapolis,  Twin  Cities  and  Midway 
Districts;  attended  Curtis  Business  College;  home 
study  accounting  at  LaSalle  Extension  University; 
took  Fundamentals  of  Real  Estate  Practice,  1940 
and  appraisal  course  prepared  by  National  Associa¬ 
tion  of  Real  Estate  Boards,  1941;  course  on  prop¬ 
erty  management  practices  and  procedures,  1942; 
fourteen  years’  experience  in  the  real  estate  field; 
twelve  years’  experience  in  real  estate  manage¬ 
ment. 

FRANK  L.  WOODW  ARD, 

Kansas  City,  Missouri. 

Born.  Sac  City,  Iowa,  January  1886.  Owner, 
Woodward  Sl  Company,  Realtors;  Director  and 
Treasurer  for  1944,  Real  Estate  Board  of  Kansas 
C.ity;  member,  ('hamber  of  Commerce  of  Kansas 
City;  manager,  114  West  Tenth  Street  Building, 
Kirkwood  Building,  2020  Grand  Avenue  Building; 
professional  territory  covers  greater  Kansas  City; 
fifteen  years’  experience  in  real  estate  management, 
including  apartments,  office  buildings,  commercial 
income  pro|ierties  and  houses. 
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RALPH  STEVENER. 

St.  Louis,  Missouri. 

Born,  St.  Lonig  County,  Miggouri,  December  29, 
1912.  Vice>pregident  and  treagnrer,  Wenzlick  Saleg 
&  Management  Org.,  Inc.,  St.  Lonig,  Miggouri ;  eight 
yearg'  experience  in  property  management  covering 
all  typeg  of  properties ;  professional  territory  covers 
St.  Louis  and  St.  Louis  County. 

WALTER  L.  BLORE, 

Lincoln,  Nebraska. 

Born,  Kearney,  Nebraska,  February  8,  1890.  Fif¬ 
teen  years  in  management  of  personally  owned 
farms,  residences,  and  apartments  as  well  as  prop¬ 
erty  for  others;  professional  territory  covers 
Lincoln,  Nebraska,  and  Lancaster  County, 
Nebraska;  owns  property  in  Kansas  City,  Missouri, 
and  Denver,  Colorado. 

GEORGE  F.  AKRIGHT, 

Omaha,  Nebraska. 

Born,  Denison,  Kansas,  January  20,  1900.  Super¬ 
visor  of  NHA  Management  Section,  HOLC  Regional 
Office,  Omaha,  Nebraska;  professional  territory 
includes  South  Dakota,  Minnesota,  Iowa,  Kansas, 
Nebraska,  Colorado,  and  Kansas  City,  Missouri, 
which  includes  750  conversion  properties  with 
4200  units;  twelve  years’  experience  in  property 
management  during  two  of  whi«di  he  was  in  busi¬ 
ness  for  self  managing  and  selling  residential,  busi¬ 
ness  properties,  and  farms;  was  for  one  year 
Assistant  State  Manager  in  the  Kansas  State  Office 
of  HOLC  and  for  three  years  prior  to  his  present 
position  was  the  regional  Sales  Supervisor  of  the 
Omaha  Office  of  HOLC. 

STEPHEN  R.  BARKER, 

Omaha,  Nebraska. 

Bom,  Omaha,  Nebraska,  October  5,  1905.  Twenty 
years*  experience  in  property  management;  for  the 
past  seven  years  with  HOLC  in  the  Washington, 

D.  C.,  Boston,  and  Omaha  offices;  now  Supervisor 
of  Analysis  Section  in  the  Omaha  Regional  Office; 
work  covers  all  phases  of  property  management 
including  establishing  prices,  management  and 
sales;  professional  territory  covers  the  states  of 
Nebraska,  Iowa,  Minnesota,  Kansas,  Colorado, 
North  Dakota,  and  South  Dakota. 

E.  R.  CLAYTON, 

Omaha,  Nebraska. 

Bora,  San  Antonio,  Texas,  February  21,  1898.  In 
business  for  self;  seven  years’  experience  in  prop- 
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erty  management;  professional  territory  covers 
Omaha;  represents  several  fire  and  casualty  in¬ 
surance  companies;  income  tax  consultant;  pre¬ 
viously  in  mortgage  loan  business  for  self  in  Dallas, 
Texas. 

VICTOR  C.  GRAHAM, 

Omaha,  Nebraska. 

Born,  Omaha,  Nebraska,  1896.  Secretary-treas¬ 
urer,  First  Federal  Savings  &  Loan  Association  of 
Omaha;  for  four  years  was  business  and  building 
manager  of  a  thirteen  story  metropolitan  hospital; 
for  twenty  years  the  executive  officer  of  a  savings 
and  loan  association;  and  for  the  past  ten  years 
with  his  present  Association;  graduate  of  the  Uni¬ 
versity  of  Nebraska. 

HAROLD  J.  GROVE, 

Omaha,  Nebraska. 

Born,  Omaba,  Nebraska,  July  22,  1898.  Owner 
of  Grove  &  Company  for  past  twelve  years;  ex¬ 
perience  includes  home  building,  real  estate  broker¬ 
age,  and  management  of  single-family  dwellings, 
duplexes,  and  four-  and  six-unit  apartments;  pro¬ 
fessional  territory  includes  Omaha,  Douglas 
County,  and  occasionally  western  Iowa  and  eastern 
Nebraska;  A.B.  degree  from  Northwestern  Uni¬ 
versity,  Evanston,  Illinois;  on  Board  of  Directors 
of  Omaba  YMCA  and  Goodwill  Industries. 

LLOYD  M.  PETERSON, 

Omaha,  Nebraska. 

Bora,  Hartington,  Nebraska,  April  8,  1912.  Head 
of  the  property  management  department  of  the 
National  Company  of  Omaha;  seven  years’  ex¬ 
perience  in  property  management  covering  man¬ 
agement  of  commercial  and  industrial  buildings, 
apartments,  hotels,  residences,  and  farms;  pro¬ 
fessional  territory  includes  Nebraska  and  western 
Iowa;  contract  management  broker  for  HOLC. 

J.  E.  PICKARD, 

Omaha,  Nebraska. 

Bora,  Toluca,  Illinois,  1909.  With  Guarantee 
Mutual  Life  Ins.  Co.  for  past  five  years  as  build¬ 
ing  manager  in  the  investment  department;  pro¬ 
fessional  territory  covers  the  city  of  Omaha;  secre¬ 
tary  of  local  Building  Owners  &  Managers  Associa¬ 
tion. 

LOUIS  J.  HESS, 

Hillside,  New  Jersey. 

Born,  Newark,  New  Jersey.  Owner  of  business 
managing  apartment  houses,  multiple  dwellings. 
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and  one>famiIy  dwellings  although  most  experience 
is  in  apartment  houses  and  multiple  dwellings; 
principal  business  connections  and  associations  in> 
elude,  National  Newark  &  Essex  Banking  Co.; 
Fidelity  Union  Trust  Co.,  Newark;  Savings  Invest¬ 
ment  &  Tmst  Co.,  East  Orange;  West  Side  Trust 
Co.,  Irvington;  Mutual  Benefit  Life  Insurance  Co., 
Newark;  member.  Real  Estate  Board  of  Newark; 
professional  territory  covers  tbe  state  of  New  Jersey 
and  New  York;  attended  Columbia  University; 
seventeen  years’  experience  in  the  real  estate  field; 
thirteen  years’  experience  in  real  estate  manage¬ 
ment. 

LESLIE  STEVENS, 

Newark,  New  Jersey. 

Born,  Franklin,  New  Jersey,  April,  1900.  As¬ 
sociated  with  Abdes-Stevens,  Inc.;  principal  busi¬ 
ness  connections  and  associations  include.  Pruden¬ 
tial  Insurance  Company  of  America;  Equitable  Life 
Assurance  Society  of  the  United  States;  Mutual 
Benefit  Life  Insurance  Company;  Firemen’s 
Loyalty  Croup;  Fidelity  Union  Trust  Company; 
member,  Newark  Real  Estate  Board;  professional 
territory  covers  northern  New  Jersey;  attended 
Fordham  University;  took  Property  Management 
Course  at  Columbia  University;  twenty-five  years’ 
experience  in  real  estate  field;  twelve  years’  ex¬ 
perience  in  real  estate  management. 

ELMER  G.  HOUSTON, 

Summit,  New  Jersey. 

Born,  Brooklyn,  New  York,  January,  1903.  In 
business  with  father  for  past  sixteen  years.  Mem¬ 
ber,  Chamber  of  Commerce;  member.  Local,  State, 
and  National  Association  of  Insurance  Agents; 
member.  Summit  Board  of  Realtors;  professional 
territory  covers  Summit,  Short  Hills,  Millbum, 
Springfield,  Westfield,  Chatham,  Madison,  New 
Providence,  Berkeley  Heights,  Stirling,  and  several 
other  small  communities  around  Summit;  attended 
New  York  University;  attended  Sales  Analysis  In¬ 
stitute  in  New  York  City;  at  New  York  University, 
studied  cost  accounting,  credit  work,  and  elemen¬ 
tary  law;  has  taken  several  courses  sponsored  by 
the  New  Jersey  Association  of  Realtors  and  In¬ 
surance  Agents;  sixteen  years’  experience  in  the 
real  estate  field;  eleven  years’  experience  in  real 
estate  management. 

W.  A.  LUTZ, 

Durham,  North  Carolina. 

Born,  Shelby,  North  Carolina,  February  12,  1906. 
Executive  vice-president  and  general  manager,  Dur¬ 
ham  Realty  &  Insurance  Company;  twelve  years’ 
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experience  in  real  estate  management  covering  man¬ 
agement  of  business  properties,  apartment  houses, 
office  buildings,  single  and  multiple  houses  and 
single-family  homes;  professional  territory  covers 
Durham  County;  now  serving  as  president  of  the 
Durham  Board  of  Realtors. 

RALPH  M.  DARNELL, 

Tulsa,  Oklahoma. 

Born.  Creencastle,  Indiana,  November  29,  1884. 
In  business  for  self;  twenty-five  years’  experience 
in  management  covering  all  types  of  property; 
principal  business  connections  and  associations  in¬ 
clude  HOLC,  FHA,  General  American  Life  Ins.  Co. 
of  St.  Louis,  Missouri,  and  First  Natl.  Bank  and 
Trust  Co.  of  Tulsa,  Oklahoma;  professional  terri¬ 
tory  covers  Tulsa  County  in  Oklahoma  and  vicinity. 

RALPH  C.  ZIEGLER, 

Pittsburgh,  Pennsylvania. 

Born,  Pittsburgh,  Pennsylvania,  August,  1893. 
Secretary,  Martin  &  Nettronr,  Inc.;  manager,  E.  M. 
O’Neill  Estate  Properties ;  member,  Pittsburgh  Real 
Estate  Board;  professional  territory  covers  Pitts¬ 
burgh  and  Allegheny  County;  attended  the  Uni¬ 
versity  of  Pittsburgh,  evening  course  in  Insurance; 
thirty-four  years’  experience  in  real  estate  field; 
twenty-two  years’  experience  in  real  estate  manage¬ 
ment. 

RICHARD  V.  WORKS, 

Dallas,  Texas. 

Born,  Dallas,  Texas,  January,  1907 ;  since  1927  has 
been  associated  with  George  W.  Works,  his  father, 
who  has  maintained  a  real  estate  office  in  Dallas 
since  1906;  director,  Dallas  Real  Estate  Board  and 
Dallas  Insurance  Agents  Association;  professional 
territory  covers  greater  Dallas;  B.  S.  degree  from 
Southern  Methodist  University,  1927;  sixteen  years’ 
experience  in  real  estate  management. 

ROBERT  C.  GOODMAN, 

Norfolk,  Virginia. 

Born  Norfolk,  Virginia,  July,  1912.  Associated 
with  D.  H.  Goodman,  Inc.;  member,  Norfolk  Real 
Estate  Board,  Inc.;  professional  territory  covers 
Norfolk  and  Portsmouth  and  Newport  News;  B.A. 
degree  from  Dartmouth  College;  LL.B.  degree  from 
the  University  of  Virginia;  Virginia  Law  Review; 
elementary  accounting.  University  of  Virginia; 
member.  Bar  of  Virginia  and  District  of  Columbia; 
three  years  work  in  Revenue  Bond  Financing  and 
Ivaw  with  RFC;  graduated  from  University  of  Vir- 
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ginia  L41W  School,  1937;  three  years’  experience  in 
real  estate  management. 

IRVING  F.  TRUITT, 

Norfolk,  Virginia. 

Born  Whaleyville,  Virginia,  October  25,  1886. 
Secretary-treasurer  Truitt  Realty  Corporation  since 
its  incorporation  in  1930;  management  experience 
includes  better  class  residential  properties  and 
apartment  houses;  professional  territory  covers 
Norfolk  City,  City  of  South  Norfolk,  and  adjoining 
parts  of  Norfolk  County:  formerly  was  a  Director 
of  the  Berkley  Permanent  Building  &  Loan  Associa¬ 
tion  and  part  owner  and  manager  of  a  local  chain 
of  drug  stores. 


HAROLD  A.  ALLEN, 

Tacoma,  Washington. 

Born,  Monaca,  Pennsylvania,  December,  1895. 
President,  Harold  A.  Allen  &  Co.;  director.  Na¬ 
tional  Bank  of  Washington;  past  president,  Tacoma 
Chamber  of  Commerce;  member,  Tacoma  Real 
Estate  Board;  professional  territory  covers  Ta¬ 
coma  and  Pierce  County,  attended  the  University 
of  Pennsylvania  and  University  of  Pittsburgh;  four 
years’  experience  in  real  estate  management  in¬ 
cluding  seven  apartment  houses,  ranging  in  sixe 
from  86  units  to  one  of  12  units;  management  of 
downtown  business  property,  several  duplexes,  few 
homes.  Office  deals  largely  in  business,  commer¬ 
cial,  and  investment  properties. 
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PRESIDENT 

CHARLES  F.  CURRY 

921  Baltimore  Ave.,  Kansas  City,  Mo. 

VICE  PRESIDENTS 

LOUIS  MAGINN 
South  Central  Region 

705  Chestnut  St.,  St.  Louis,  Mo. 

SEELY  CADE 
Centra)  Atlantic  Region 

911  Bergen  Ave.,  Jersey  City,  N.  J. 

CHESTER  A.  MOORES 
Northwest  Region 

415  S.  W.  Sixth  Ave.,  Portland,  Ore. 

!•  RANK  T.  KING 
Great  Ldken  Region 

751  Griswold  St.,  Detroit,  Mich. 

MORRIS  M.  EWING 
Sovtheant  Region 

65  Forsyth  St.,  N.  W.,  Atlanta,  Ga. 

GEORGE  W.  ELKINS 
Southwest  Region 

474  N.  Beverly  Dr.,  Beverly  Hills,  Calif. 

HAROLD  L.  NILES 
Ne%o  England  Region 

44  School  St.,  Boston,  Mass. 

GLEN  A.  WILSON 
North  Central  Region 

161  W.  Wisconsin  Ave.,  Milwaukee,  Wis. 


HERBERT  U.  NELSON 
Secretary 

22  W.  Monroe  St.,  Chicago,  Ill. 

PERCY  WILSON 
Treasurer 

Merchandise  Mart,  Chicago,  Ill. 

OLIVE  DYER 
Executive  Secretary 

22  W.  Monroe  St.,  Chicago,  Ill. 


GOVERNING  COUNCIL 

Term  Expiring  December  SI,  1946 

S.  O.  BONDURANT . Winston  Salem,  N.  C. 


KENDALL  CADY . Chicago,  lU. 

SEELY  CADE . Jersey  City,  N.  J. 

CLAUDE  O.  DARBY. . Flint,  Mich. 

GEORGE  W.  ELKINS . Beverly  Hills,  Calif. 

JAMES  F.  GILSON . Pittsburgh,  Pa. 

T.  H.  MAENNER . Omaha,  Nebr. 

HAROLD  L.  NILES . Boston,  Mass. 

GLEN  A.  WILSON . MUwaukee,  Wis. 

Term  Expiring  December  31, 1945 

CHARLES  F.  CURRY . Kansas  City,  Mo. 

MORRIS  M.  EWING . Atlanta,  Ga. 

H.  WALTER  GRAVES . PhUadelphia,  Pa. 

JAY  L.  HEARIN . Tampa,  Fla. 

ORMONDE  A.  KIEB . Newark,  N.  J. 

BEN  O.  KIRKPATRICK . Tulsa,  Okla. 

E.  W.  RUDERT . Pittsburgh,  Pa. 

F.  DURAND  TAYLOR . New  York,  N.  Y, 

DELBERT  S.  WENZLICK . St.  Louis,  Mo. 

Term  Expiring  December  SI,  1944 

LEONARD  R.  CARPENTER . Cleveland,  O. 

PAUL  O.  DRURY . Washington,  D.  C. 

AMOS  G.  HEWITT . New  Haven,  Conn. 

SANBORN  O.  HOUSER . Oak  Park,  Ill. 

PRANK  T.  KING . Detroit,  Mich. 

LOUIS  MAGINN . St.  Louis,  Mo. 

VINCENT  T.  MEAD . San  Francisco,  Calif. 

CHESTER  A.  MOORES . Portland,  Ore. 

PHILIP  M.  REA . Los  Angeles,  Calif. 

Representing  Board  of  Directors,  N.A.R.E.B. 

C.  ARMEL  NUTTER . Camden,  N.  J. 

Past  Presidents  on  Governing  Council 

JAMES  C.  DOWNS,  JR . Chicago,  Ill. 

H.  P.  HOLMES . Detroit,  Mich. 

J.  WILLIAM  MARKEIM . Philadelphia,  Pa. 

ROBERT  C.  NORDBLOM . Boston,  Mass. 

GEORGE  R.  MORRISON . Denver,  Colo. 
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(S«^  patri'K  342  to  350,  “Router  of  Members”  for 
addresses.) 

EXECUTIVE  COMMITTEE 

CHARLES  r.  CURRY . Kansas  City,  Mo. 

Chairman 

KENDALL  CADY . Chicago,  Ill. 

ROBERT  C.  NORDBLOM . Boston,  Mass. 

GEORGE  R.  MORRISON . Denver,  Colo. 

F.  DURAND  TAYLOR . New  York,  N.  Y. 


ADVISORY  COMMITTEE  (Past  Presidents) 


EDWARD  G.  HACKER . 1936 

HARRY  A.  TAYLOR . 1937 

JAMES  C.  DOWNS,  JR . 1938  and  1939 

H.  P.  HOLMES . 1940 

J.  WILLIAM  MARKEIM . 1941 

ROBERT  C.  NORDBLOM . 1942 

GEORGE  R.  MORRISON . 1943 


ADMISSIONS  COMMITTEE 

KENDALL  CADY . Chicago,  Ill. 

Chairman 


WOODFORD  TAYLOR,  JR . Kansas  City,  Mo. 

ARTHUR  F.  TEXTER . Pittsburgh,  Pa. 

LEON  E.  TODD . Camden,  N.  J. 

WILLIAM  WALTERS . Los  Angeles,  Calif. 

EDWARD  WATTERS . Tulsa,  Okla. 

LEWIS  A.  WHITE . Cincinnati,  Ohio 

F.  ORIN  WOODBURY . Salt  Lake  City,  Utah 


BY-LAWS  COMMITTEE 

ROBERT  C.  NORDBLOM . Boston,  Mass. 

Chairman 


S.  Y.  BEACH . 

FRED  L.  CHAPMAN . 

JAMES  C.  DOWNS,  JR.. . 

JAMES  F.  GILSON . 

EDWARD  G.  HACKER... 

JAY  L.  HEARIN . 

H.  P.  HOLMES . 

J.  WILLIAM  MARKEIM. 
GEORGE  R.  MORRISON. 
F.  DURAND  TAYLOR. . . . 
DELBERT  S.  WENZLICK 


..Hollywood,  Calif. 
Minneapolis,  Minn. 

. Chicago,  Ill. 

. . . .  Pittsburgh,  Pa. 
....  Lansing,  Mich. 

. Tampa,  Fla. 

. Detroit,  Mich. 

. .  Philadelphia,  Pa. 

. Denver,  Colo. 

. .  .New  York,  N.  Y. 
. St.  Louis,  Mo. 


RICHARD  L.  NEIvSON . Chicago,  Ill. 

Examiner 

CHARLES  K.  ATLASS . Los  Angeles,  Calif. 

L.  R.  CARPENTER . Cleveland,  Ohio 

JOHN  A.  CAULKINS . Hartford,  Conn. 

CLAUDE  O.  DARBY . Flint,  Mich. 

PAUL  O.  DRURY . Washington,  D.  C. 

JAMES  J.  FITZSIMMONS . Newark,  N.  J. 

HARRY  W.  GOODMAN . Louisville,  Ky. 

ROWENA  L.  HAGMANN . Erie,  Pa. 

JAMES  R.  HAIGHT . Portland,  Ore. 

MAL  HOUGHTON,  JR . Jacksonville,  Fla. 

HAROLD  W.  INGRAHAM . Denver,  Colo. 

RICHARD  F.  JONES,  JR . Hartford,  Conn. 

ARTHUR  S.  KIRK . Des  Moines,  la. 

VINCENT  T.  MEAD . San  Francisco,  Calif. 

BERT  G.  OWEN . Seattle,  Wash. 

J.  WALLACE  PALETOU . New  Orleans,  La. 

MERRILL  E.  RAAB . Richmond,  Va. 

A.  R.  RITZMAN . Akron,  Ohio 

LEON  T.  ROGERS . Jackson,  Miss. 

A.  M.  SONNABEND . Brookline,  Mass. 

ALEXANDER  SUMMER . Teaneck,  N.  J. 


EDITORIAL  BOARD 

FRED  L.  CHAPMAN . 

Chairman 

. . .  Minneapolis,  Minn. 

1).  J.  BENEDICT . 

JAMES  C.  DOWNS,  JR.. . . 
H.  WALTER  GRAVES... 

ORMONDE  A.  KIEB . 

T.  H.  MAENNER . 

. Chicago,  Ill. 

EDUCATION  COMMITTEE 

SANBORN  0.  HOUSER... 
Chairman 

ARTHUR  Z.  BOID . 

S.  O.  BONDURANT . 

FRED  L.  CHAPMAN . 

JAMES  C.  DOWNS,  .TR.. . . 

S.  V.  BEACH . 

JAY  L.  HEARIN . 

RICHARD  F.  JONES,  JR.. 

FRANK  T.  KING . 

J.  WILLIAM  MARKEIM., 
CARL  A.  MAYER . 

. Seattle,  Wash. 

.Winston-Salem,  N.  C. 

. . .  Minneapolis,  Minn. 

. Chicago,  Ill. 

. HoUy wood,  Calif. 

. Philadelphia,  Pa. 
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ROBERT  C.  NORDBLOM . Boston,  Mass. 

E.  W.  RUDERT . Pittsburgh,  Pa. 

ROY  C.  SEELEY . Los  Angeles,  Calif. 

GLEN  A.  WILSON . Milwaukee,  Wis. 

RUTH  YELTON . San  Antonio,  Tex. 

ETHICS  AND  DISCIPLINE  COMMITTEE 

HARRY  A.  TAYLOR . East  Orange,  N.  J, 

Chairman 

R.  T.  HOSLER . Cineinnati,  Ohio 

FRANK  A.  HOWES . Detroit,  Mich. 

LELAND  P.  REEDER . Beverly  Hills,  Calif. 

E.  W.  RUDERT . Pittsburgh,  Pa. 

CARLTON  SCHULTZ . Cleveland,  Ohio 

EXPERIENCE  EXCHANGE  COMMITTEE 

H.  P.  HOLMES . Detroit,  Mich. 

Chairman 

WILLIAM  O.  CAMPBELL . Evan-ston,  Ill. 

H.  WALTER  GRAVES . Philadeli.hia,  Pa. 

.MAXWELL  S.  HANCOCK  ....  Bridgeport,  Conn. 

R.  W.  HARPER . Los  Angeles,  Calif. 

AMOS  G.  HEWITT . New  Haven,  Conn. 

R.  T.  HOSLER . Cineinnati,  Ohio 

BEN  O.  KIRKPATRICK . Tulsa,  Okla. 

ED  MENDENHALL . High  Point,  N.  C. 

.MARTIN  MILLER . South  Bend,  Ind. 

ARNOLD  NORMAN . Kansas  City,  Mo. 

RUSSELL  F.  PHILLIPS . Lansing,  Mich. 

W.M.  JOSEPH  PORTER,  JR . Lansing,  Mich. 

PHILIP  M.  REA . Los  Angeles,  Calif. 

ALBERT  M.  ROME . Hartford,  Conn. 

GEORGE  T.  SHAPLAND . Detroit,  Mich. 

CHARLES  M.  TAYLOR . Little  Rock,  Ark. 

ARTHUR  F.  TEXTER . .-..Pittsburgh,  Pa, 

DELBERT  S.  WENZLICK . St.  Louis,  Mo. 

MEMBERSHIP  COMMITTEE 

LOUIS  MAGINN . 

Chairman 

SEELY  CADE . 

GEORGE  W.  ELKINS. 

.MORRIS  M.  EWING. . . 

FRANK  T.  KING . 

(JHESTER  A.  MOORES 
HAROLD  L.  NILES. . . 

GLEN  A.  WILSON _ 

NOMINATING  COMMITTEE 

GEORGE  R.  MORRISON . Denver,  Colo. 

Chairman 

S.  V.  BEACH . Hollywood,  Calif. 

.MORRIS  M.  EWING . Atlanta,  Ga. 


H.  F.  HOLMES . Detroit,  Mich. 

ROBERT  C.  NORDBLOM . Boston,  Mass. 

C.  ARMEL  NUTTER . Camden,  N.  J. 

J.  WALLACE  PALETOU . New  Orleans,  La. 

CIRCULATION  COMMITTEE 

JOHN  McMULLEN  DUCEY . Chicago,  Ill. 

Chairman  (now  in  the  Navy) 

RICHARD  L.  NELSON . Chicago,  Ill. 

Exccvtive  Secretary 


VICE-CHAIRMAN  AND  COMMITTEES 
Southern  California 

LELAND  P.  REEDER . Beverly  Hills,  Calif. 

Vice-chairman 

STEWART  L.  CREBS . Los  Angeles,  Calif. 

WM.  G.  DICKINSON . Los  Angeles,  Calif. 

Northern  Colifornia 

ROBERT  W.  BEGLEY.... San  Francisco,  Calif. 
V  ice-chairman 

EDWARD  H.  MOLTENI...San  Francisco,  Calif. 

T.  K.  PROCTER . San  Francisco,  Calif. 

Colorado,  Utah 

CLARENCE  T.  WEBB . Denver,  Colo. 

Vice-chairman 

D.  P.  DUCY . Pueblo,  Colo. 

FLOYD  S.  PADGETT. . .  .Colorado  Springs,  Colo. 
F.  ORIN  WOODBURY . Salt  Lake  City,  Utah 

Connecticut 

JOHN  A.  CAULK! NS . Hartford,  Conn. 

Vice-chairman 

HILARY  S.  DRISCOLL . Bristol,  Conn. 

ALBERT  M.  ROME . Hartford,  Conn. 

AMOS  G.  HEWITT . New  Haven,  Conn. 

District  of  Columbia,  Maryland 

PAUL  O.  DRURY . Washington,  D.  C. 

Vice-chairman 

T.  H.  EVANS . Washington,  D.  C. 

WM.  N.  GRIMES,  JR . Washington,  D,  C. 

HENRY  W,  MORGAN,  JR . Washington,  D.  C. 

WM.  J,  MARTIN . Baltimore,  Md. 

Florida 

JAY  L.  HEARIN . Tampa,  Fla. 

Vice-chairman 

MAL  HAUGHTON,  JR . JaeksonvUle,  Fla. 

KENNETH  S.  KEYES . Miami,  Fla. 


. St.  Louis,  Mo. 

. .  .Jersey  City,  N.  J. 
Beverly  Hills,  Calif. 

. Atlanta,  Ga. 

. Detroit,  Mich. 

. Portland,  Ore. 

. Boston,  Mass. 

. . . .  Milwaukee,  Wis. 
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JULIAN  W.  COOPER . Tampa,  Fla. 

J.  E.  HOLLENBECK. ..  .West  Palm  Beach,  Fla. 

Alabomo,  Georgia 

ADRIAN  B.  SHERMAN . Augusta,  Ga. 

Vice-chairman 

MURRAY  CAHILL . Birmingham,  Ala. 

WARD  WIGHT . Atlanta,  Ga. 

Illinois 

TIGHE  E.  WOODS . Chicago,  Ill. 

Vice-chairman 

Kansas,  Nebraska 

DAVID  NEISWANGER . Topeka,  Kans. 

Vice-chairman 

TED  MAENNER . Omaha,  Neb. 

Louisiana,  Mississippi,  Texas 

J.  WALLACE  PALETOU . New  Orleans,  La. 

Vice-chairman 

J.  RUSSEL  DOIRON . Baton  Rouge,  La. 

Massachusetts 

F.  PAUL  MORGAN . Brookline,  Mass. 

Vice-chairman 

EDW.  S.  STIMPSON . Cambridge,  Mass. 

RALPH  HORN . Cambridge,  Mass. 

WILLIAM  DYER . Brookline,  Mass. 

JOHN  NORDBLOM . Boston,  Mass. 

Michigon 

FRANK  T,  KING . Detroit,  Mich. 

Vice-chairman 

HOWARD  BLISS . Detroit,  Mich. 

NORMAN  C.  SCUDDER . Detroit,  Mich. 

CLAUDE  O.  DARBY . Flint,  Mich. 

WM.  JOSEPH  PORTER,  JR . Lansing,  Mich. 

Iowa,  Minnesota,  Wisconsin 

FRED  L.  CHAPMAN . Minneapolis,  Minn. 

Vice-chairman 

ARTHUR  S.  KIRK . Des  Moines,  Iowa 

EDW.  W.  KELLOGG . Minneapolis,  Minn. 

EARL  D.  HALEY . MadUon,  Wis. 

GLEN  A.  WILSON . MUwaukee,  Wis. 


Missouri 

ARNOLD  NORMAN . Kansas  City,  Mo. 

Vice-chairman 

GEORGE  M.  BLISS . Kansas  City,  Mo. 

RAYMOND  K.  SHERIFF . Kansas  City,  Mo. 

LOUIS  MAGINN . St.  Louis,  Mo. 

RALPH  F.  D'OENCH . St.  LouU,  Mo. 

CAROL  V.  LAUX . St.  Louis,  Mo. 

New  Jersey 

THOS.  E.  COLLETON . Newark,  N.  J. 

Vice-chairman 

HAROLD  P,  NUTTER . Camden,  N.  J. 

CHARLES  TO  YEN.. . East  Newark,  N.  J. 

FREDERICK  H.  HOFFMAN _ Elizabeth,  N,  J. 

CLINTON  B.  SNYDER . Hoboken,  N.  J. 

WALTER  J.  GILL . .  .Newark,  N.  J. 

8.  WM.  WALSTRUM . Ridgewood,  N.  J. 

LEONARD  J.  ZEHNBAUER . Union,  N.  J. 

New  York 

F,  DURAND  TAYLOR . New  York,  N.  Y. 

Vice-chairman 

Maine  and  Upstate  New  York 

HAROLD  E.  BARKER . Buffalo,  N.  Y. 

Vice-chairman 

DONALD  T.  POMEROY . Syracuse,  N.  Y. 

North  and  South  Carolina 

HAMPTON  B.  KELLER . Charlotte,  N.  C. 

Vice-chairman 

J.  P,  HACKNEY,  JR . Charlotte,  N.  C. 

Indiano  and  Ohio 

WM.  E.  YOUNG . Cincinnati,  Ohio 

Vice-chairman 

LEONARD  R.  CARPENTER . Cleveland,  Ohio 

SIDNEY  EI8ENBERGER . Dayton,  Ohio 

Oklahoma 

EDW.  WATTERS . Tulsa,  Okla. 

Vice-chairman 

E.  K.  BRYANT . Muskogee,  Okla. 

K.  B.  (XILLINS . Tulsa,  Okla. 
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Oregon 

C.  I.  MEYERS . Portland,  Ore. 

Vice-chairman 

WM.  BABENDRICK . Portland,  Ore. 

E.  P.  FIMPEL . Portland,  Ore. 

Delaware  and  Pennsylvania 

RICHARD  J.  SELTZER . PhUadelphia,  Pa. 

Vice-chairman 

WESLEY  R.  MASTEN . Bethlehem,  Pa. 

LEWIS  C.  DETWILER . Norristown,  Pa. 

HUGH  F.  GERHARD . Philadelphia,  Pa. 

MRS.  ANNE  G.  YOUNG . WUkes-Barre,  Pa. 

Western  Pennsylvania 

JAMES  F.  GILSON . Pittsburgh,  Pa. 

Vice-chairman 


Arkansas  and  Tennessee 

WILL  H.  HIGGINS . 

Vice-chairman 

. . . .  Memphis,  Tenn. 

E.  CORNELIUS  CONNER. . . 

. .  .Little  Rock,  Ark. 

Kentucky  and  Virginia 

MERRILL  E.  RAAB . 

Vice-chairman 

Washington  and  B.C.  Canada 

BERT  G.  OWEN . 

Vice-chairman 

....Seattle,  Wash. 

CLARENCE  W.  ZAAR . 

1944 


340 


The  Journal  of  Property  Management 


CHAPTER  OFFICERS.  1944 


NEW  JERSEY  CHAPTER 

CHARLES  R.  MYERS,  II 
President 

12  North  7th  St.,  Camden,  N.  J. 

MILTON  STERN 
Secretary 

744  Broad  St.,  Newark,  N.  J. 

PHILADELPHIA  CHAPTER 

H.  WALTER  GRAVES 
President 

8  S.  40th  St.,  Philadelphia,  Pa. 

ALFRED  L.  HAIG 
Secretary 

7010  Elmwood  Ave.,  Philadelphia,  Pa. 

NEW  ENGLAND  CHAPTER 

RICHARD  F.  JONES,  JR. 

President 

49  Pearl  St.,  Hartford,  Conn. 

JOHN  A.  CAULKINS 

Secretary-Treasurer 

327  Trumbull  St.,  Hartford,  Conn. 

MICHIGAN  CHAPTER 

CLAUDE  O.  DARBY 
President 

201-3  F.  P.  Smith  Bldg.,  Flint,  Mich. 


C.  W.  TREADWELL 

Secretary -Treasurer 

1002  Lafayette  Bldg.,  Detroit,  !Mich. 

LOS  ANGELES  CHAPTER 

PHILIP  M.  REA 
President 

3723  Wilshire  Blvd.,  Los  Angeles,  Calif. 

STEWART  L.  CREBS 
Secretary-Treasurer 

124  S.  La  Brea  Ave.,  Los  Angeles,  Calif. 

PITTSBURGH  CHAPTER 

NORMAN  8.  BLAIR 

President 

341  4th  Ave.,  Pittsburgh,  Pa. 

JAMES  F.  GILSON 
Secretary -Treasurer 

Freehold  Real  Estate  Co.,  311  4th  Ave., 
Pittsburgh,  Pa. 

DISTRICT  OF  COLUMBIA  CHAPTER 

H.  F.  HUMPHRIES 
President 

808  N.  Capitol  St.,  Washington,  D.  C. 

CAREY  WINSTON 

Secretary-Treasurer 

739  15th  St.,  Washington,  D.  C. 
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ST.  LOUIS  CHAPTER 

DELBERT  S.  WENZLTCK 
PreitUlent 

3658  W.  Pine  Blvd.,  St.  Louis,  Mo. 

CAROL  V.  LAUX 

Secretary-Treasurer 

4658  Gravois  Blvd.,  St.  Louis,  Mo. 

CINCINNATI  CHAPTER 

E.  F.  IRELAND 

r  resident 

4500  Carew  Tower,  Cincinnati,  Ohio 


341 

K.  P.  WOOD 

Seer  eta  ry-T  reasurer 

Union  Central  Life  Insurance  Co., 
Cincinnati,  Ohio 

TULSA  CHAPTER 

EDWARD  WATTERS 
President 

330  Atco  Bldg.,  Tulsa,  Okla. 

VEDA  BOSTICK 

Secretary-Treasurer 

21  Atlas  Life  Bldg.,  Tulsa,  Okla. 
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Certified  Property  Managers 

The  Institute  of  Real  Estate  Management 


The  following  Individual  Members  of  The  Institute  of  Real 
Estate  Management  are  certified  by  the  Institute  as  hav¬ 
ing  met  its  professional  standards  of  competency,  integrity, 
and  experience.  The  figures  in  parentheses  following  the 
names  iridicate  the  order  in  which  Certificates  were  issued. 
This  roster  is  complete  as  of  June  15,  1944. 


ALABAMA 


Birmingham 

Charles  E.  Binion  (662) . 

2115  First  Avenue,  N. 

Murray  CahiU  (426) . 213  N.  21st  St. 

Robert  Jemison,  Jr.  (131) .  . .  .221  N.  2l8t  St. 
C.  J.  Osment  (605)  ....  1921  First  Ave.,  N. 
H.  Parker  Osment  (498)  .2026  Third  Ave.,  N. 
William  H.  Pitts  (606) .  .2026  Third  Ave.,  N. 


Mobile 

Julius  E.  Marx  (559) .... 6241  Natl.  Annex 


ARKANSAS 


Little  Rock 

E.  Cornelius  Conner  (401).. 4th  &  Main  Sts. 
Charles  M.  Taylor  (280).. 406  Louisiana  St. 


CALIFORNIA 


Alameda 

Kenneth  Richardson  (607)...  1432  Park  St. 


Beverly  Hills 

Oeorge  W.  Elkins  (319) .  .474  N.  Beverly  Dr. 
Leland  P.  Reeder  (427)  .  .400  N.  Beverly  Dr. 


Glendale 

William  W.  Abelmann  (457) . 

1560  Hillside  Dr. 


Hollywood 

S.  V.  Beach  (262) . 6671  Sunset  Blvd. 

Frank  Blount  (344) .  . .  .8020  Fountain  Ave. 


Long  Bench 

Harold  C.  Freeman  (430) . .* . 

16  Ocean  Center  Bldg. 

Los  Angeles 

Charles  K.  Atlass  (242) . 

1061  S.  Cloverdale  Ave. 

Henry  O.  Beaumont  (269) . 

548  S.  San  Vicente  Blvd. 


F.  J.  Buckley  (263) _ 5015  Wilshire  Blvd. 

Stewart  L.  (Jreba  (444)  .124  S.  LaBrea  Ave. 
David  F.  Culver  (243)... 257  S.  Spring  St. 

William  6.  Dickinson  (429) . 

729  Rives-Strong  Bldg. 
Paul  W.  Elmquist  (363)  .911,  607  S.  Hill  St. 

Clem  S.  Glass  (519) . 712  S.  Spring  St. 

R.  W.  Harper  (445) . 

1122  Commercial  Exchange  Bldg. 

Harold  K.  Huntsberger  (264) . 

2404  W.  Seventh  St. 
Frank  S.  Kadletz  (244).  1038  S.  Grand  Ave. 
Joseph  J.  Malone  (202)  .461  S.  Western  Ave. 

B.  O.  Miller  (40) . 606  S.  Hill  St. 

Louis  J.  Pfau,  Jr.  (321) . 

415  Pacific  Mutual  Bldg. 
Philip  M.  Rea  (245)... 3723  Wilshire  Blvd. 
Roy  C.  Seeley  (345) .  .344  Pacific  Elec.  Bldg. 
John  L.  Spicer  (246)  .  .  .4933  Elmwood  Ave. 

Harold  M.  Stern  (364) . 602  Haas  Bldg. 

William  Walters  (247)... 3923  W’.  Sixth  St. 


Manhattan  Beach 

Vivian  Copeland  (608) . 205  Center  St. 


North  Hollywood 

Henry  C.  Gerard  (663) . 

4637  LankerKhim  Blvd. 


Oakland 

Norman  Ogilvie  (524) . 1924  Broadway 


Pasadena 

H.  L.  Gianetti  (664) . 403  E.  Green  St. 

Harry  P.  Hammond  (609) . 

44  N.  Garfield  Ave. 


Paso  Robles 

George  £.  Stephan  (322) ...  .2921  Pine  St. 


Son  Diego 

O.  W.  Cotton  (323) . 524  B  St. 

Ewart  W.  Goodwin  (324).. First  Nat.  Bldg. 


San  Francisco 

Norbert  S.  Babin  (417).... 423  Kearny  St. 

Robert  W.  Begley  (416) . 3450  2l8t  St. 

Vincent  T.  Mead  (418) . 151  Sutter  St. 

Edward  H.  Molteni  (431) .  . .  .154  Sutter  St. 

Hiomas  K.  Procter  (525) . 57  Sutter  St. 

Lt.  James  M.  Udall  (428) . 

CASC  8,  Fleet  P.  O. 


San  Rafael 

F.  Lloyd  Grand!  (598) . 1314  4th  St. 


Santa  Ana 

George  W.  Smith  (132).  .203  Ramona  Bldg. 
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Wilmington 

J.  B.  Chadwick  (560).... 303  Avalon  Blvd. 


COLORADO 


DELAWARE 

Wilmington 

.Vrnold  Goldsborough  (562)... 9  E.  12th  St. 
Emmett  S.  Hickman  (211)  .203  W.  Ninth  St. 


Colorodo  Springs 

Frank  Gotten,  Jr.  (610).. 127  E.  Pikes  Peak  DISTRICT  OF  COLUMBIA 
Floyd  S.  Padgett  (611)... 19  E.  Pikes  Peak 


Denver 

Ernest  P.  DeMoulin,  Jr.  (419) . . 

2372  So.  Downing 
V.  J.  Dunton  (612)  .410  Midland  Sav.  Bldg. 

N.  Lee  Foster  (613) . 4640  Beaeh  Court 

Van  Holt  Garrett  (648) . 650  17th  St. 

E.  Sanford  Gregory  (365) . 724  17th  St. 

Harold  W.  Ingraham  (552) _ 724  17th  St. 

Thomas  B.  Knowles  (543).... 724  17th  St. 
George  R.  Morrison  (60) .  . .  .1650  Broadway 
Robert  A.  Morrison  (133) . .  .1650  Broadway 
Henry  C.  Van  Schaack  (665).. 724  17th  St. 
Clarence  T.  Webb  (366) _ 505  Colo.  Bldg. 


Pueblo  - 

Richard  J.  DesJardins  (614) . 

810  North  Main  St. 
Thomas  J.  Downen  (615) .  .915  N.  Main  St. 
D.  P.  Duoy  (134) . 810  N.  Main  St. 


CONNECTICUT 


Bridgeport 

Maxwell  S.  Hancock  (561) .  . .  .160  State  St. 
Ralph  E.  Sprague  (41) . 171  State  St. 

Bristol 

Hilary  S.  Driscoll  (119) . 126  Main  St. 


Washington 

Richard  L.  Boss  (599) . 

1321  Conn.  Ave.,  N.  W. 
J.  Wesley  Buchanan  (55-7)  .1732  K  St.,  N.  W. 

George  M.  Carpenter  (616) . 

927  15th  Street,  N.  W. 
Lewis  F.  Colbert  (527) .  .  .1931  K  St.,  N.  W. 
Warren  S.  Dean  (563)  .  .739  15th  St.,  N.  W. 

Paul  O.  Drury  (139) . 1737  K  St.,  N.  W. 

Raymond  D.  Evans  (564) . 

925  N.  Y.  Ave.,  N.  W. 

T.  H.  Evans  (209) . Washington  Bldg. 

Roy  G.  Fristoe  (432) .  .1013  15th  St.,  N.  W. 

William  N,  Grimes,  Jr.  (472) . 

15th  and  Pennsylvania  Aves. 

Henri  P.  Henry  (286) . 

1321  Connecticut  Ave.,  N.  W. 
Robert  T.  Highfield  (287) . 

206  Machinists  Bldg. 

Howard  F.  Humphries  (326) . 

808  N.  Capitol  St. 
Harvey  L.  Jones  (565).... 2  Dupont  Circle 

Frank  J.  Luchs  (4) . 1505  H  St.,  N.  W. 

Karl  M.  Mackintosh  (210) . 

Washington  Bldg. 

F.  Moran  McConihe  (566) . 

1321  Conn.  Ave.,  N.  W. 

Henry  W.  Morgan,  Jr.  (567) . 

212  Southern  Bldg. 

Edward  T.  Offutt,  Jr.  (327) . '. . 

1505  H  St.,  N.  W. 
Herbert  M.  Pasewalk  (328) . 

207  Machinists  Bldg. 

Nathan  Poole  (277) _ 1737  K  St.,  N.  W. 

Ross  L.  Totten  (568) . 900  F.  St.,  N.  W. 

Carey  Winston  (569)  .  .'.  .739  15th  St.,  N.  W. 


Greenwich 

William  MacRossie  (86)  .90  W.  Putnam  Ave. 

Hortford 

Louis  S.  Buths  (203) . 49  Pearl  St. 

John  A.  Caulkins  (87)  .  .  .  .327  Trumbull  St. 

Robert  J.  Gaghan  (136) . 31  Pratt  St. 

Richard  F.  Jones,  Jr.  (137) ...  .49  Pearl  St. 
Curtis  M.  Middlebrook  (204) .  .18  Asylum  St. 
Albert  M.  Rome  (205) . 11  Asylum  St. 

New  Hoven 

-Vmos  G.  Hewitt  (402) . 205  Church  St. 

James  D.  Kauffman  (206)  .  .  .109  Church  St. 

South  Norwalk 

John  M.  Glover  (238) . 6  Webster  St. 

Stamford 

Richard  W.  Fitch,  Jr.  (403)  .  .  .292  Main  St. 

Waterbary 

John  M.  Hutchinson  (138)  .  .195  N.  Main  St. 


FLORIDA 


Jacksonville 

Richard  D.  Barker  (528) .  .  .106  W.  Bay  St. 
Clinton  Burbridge  (553). 343  W.. Forsyth  St. 
Edward  Dwelle,  Jr.  (448)  .106  West  Bay  St. 
Mai  Haughton,  Jr.  (141) .  .  .  .108  W.  Bay  St. 
George  R.  Mason,  Jr.  (239)  .P.  O.  Box  4637 


Miami 

Kenneth  S.  Keyes  (5) ...  .19  W.  Flagler  St. 


Orlando 

S.  M.  Heasley  (506).  .15  W.  Washington  St. 


Pensacola 

Lieut.  George  W.  Seiler,  Jr.  (106) . 

P.U.D. — U.S.N.A.S. 


St.  Petersburg 

Weyman  Willingham  (329) . 

476  First  Ave.,  N. 
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Tampa 

Carlton  C.  Cone  (248) .  .  .718  Grand  Central 

Julian  W.  Cooper  (61) . Box  29 

Jay  L.  Hearin  (6) . 812  16  Maas  Bldtt- 

David  W.  Howell  (142) . Box  2048 

M.  H.  Mabry  (93) . Box  1320 

L.  F.  Pallardy  (5.58) . 416  Tampa  St. 

West  Palm  Beach 

c 

J.  E.  Hollenbeck  (94) . 108  S.  Olive  Ave. 

L.  M.  Studstill  (144) . 108  S.  Olive  Ave. 


Elgin 

E.  W.  Salisbury  (368)...  154  Eaurel  Court 

Evanston 

William  O.  Campbell  (415)..  12  Milburn  Pk. 
Gwilym  Williams  (520) .  .1571  Sherman  Ave. 

Oak  Park 

Whitney  W.  Bowers  (406). 1043  South  Blvd. 
Sanborn  O.  Houser  (350) .  .1026  North  Blvd. 


GEORGIA 


INDIANA 


Atlanta 

John  F.  Clegg  (433)  .547  Peachtree  St.,  N.E. 
Morris  M.  Ewing  (271)  .65  Forsyth  St.,  N.W. 

W.  J.  Hogan,  Jr.  (145) . 

141  Carnegie  Way,  N.  W. 
Paul  C.  Maddox  (272) . .  .506  Standard  Bldg. 

Frank  C.  Owens  (7) . 521  Grant  Bldg. 

Ward  Wight  (146) . 202  Healey  Bldg. 

Augusta 

.4drian  B.  Sherman  (62).... 133  Eighth  St. 


Gary 

Henry  G.  Hay,  Jr.  (91) . 

Rm.  638,  504  Broadway 

Hammond 

Edward  B.  Kaelin  (9) .  .  .5231  Ilohman  Ave. 

Indianapolis 

M.  L.  Hall  (70) . 129  E.  Market  St. 


Macon 


South  Bend 


William  G.  Hardeman  (449) . 

563  Mulberry  St. 
Thad  E.  Murphy  (570) . 470  Cherry  St. 


Marlin  Miller  (369) . 1101  Bellevue 

E.  Park  Wickizer  (572) . 

232  W.  Jefferson  Blvd. 


Savannah 


IOWA 


Robt.  P.  Constantine  (651) .  .22  E.  Bryan  St. 
William  F.  Lynes,  Jr.  (652) .  .31  Drayton  St. 
Ralph  E.  Metzger  (666)  ....  18  E.  Bryan  St. 


ILLINOIS 


Carbondale 


Council  Bluffs 

Bruce  P.  Baker  (667) . 21  S.  6th  St. 

John  B.  Wadsworth  (668).... 136  S.  Main 
Paul  E.  Weaver  (669) . 550  Mynster 

Des  Moines 

Ralph  L.  Jester  (313) .  . .  .209  Fleming  Bldg. 
.Arthur  S.  Kirk  (129) . 900  Grand  Ave. 


I.  W.  Dill  (89) . 217  W.  Main  St. 


KANSAS 


Chicago 

Abram  L.  Alcorn  (330) ..  .2446  E.  75th  St. 
Arthur  L.  Anderson  (434)  .7  S.  Dearborn  St. 

Frederick  J.  Bashaw  (308) . 

22  West  Monroe  St. 

John  C.  Bowers  (147) . 4628  Broadway 

Kendall  Cady  (126) . 38  S.  Dearborn  St. 

James  J.  Carroll  (148) .  . .  .1355  E.  53rd  St. 

John  F.  Cary  (435) . 7  S.  Dearborn  St. 

James  C.  Downs,  Jr.  (1)  .38  S.  Dearborn  St. 
John  McMullen  Ducey  (367)  .208  S.  La  Salle 

Charles  William  Ehrat  (77) . 

3180  Sheridan  Rd. 

James  E.  Gallagher,  Jr.  (285) . 

437  E.  111th  St. 
John  H.  Hagerty  (90)... 820  N.  Tower  Ct. 
Henry  T.  Holsman  (78)...  1501  E.  57th  St. 
C.  Wallace  Johnson  (571). 7  S.  Dearborn  St. 

Ferd  Kramer  (212) . 16  N.  Dearborn  St. 

Fred  M.  Lorish  (8) . 1355  E.  53rd  St. 

J.  Ward  Martin  (346)  .410  N.  Michigan  Ave. 
Edwin  H.  Melone  (347).. 5637  W.  Lake  St. 

Richard  Lawrence  Nelson  (404) . 

38  S.  Dearborn  St. 

Donald  O'Toole  (130) _ 461  E.  111th  St. 

Frank  G.  Reynolds  (405) . 

500  N.  Dearborn  St. 

Bert  y.  Robins  (617) . 1  N.  LaSalle  St. 

Percy  E.  Wagner  (348). 6236  Cottage  Grove 

Tighe  E.  Wo^s  (281) . 

c/o  OPA,  222  W.  Adams  St 


Dodge  City 

L.  P.  Meyers  (618) . 503  First  Avenue 

Hays 

A.  F.  Bieker  (619) . Weisner  Building 

Ness  City 

Byrl  W.  Levan  (620) . 

Topeka 

David  Neiswanger  (124). 115  W.  Sixth  Ave. 

Wichita 

Hobart  C.  Brady  (370)  .  .1002  Bitting  Bldg. 

E.  E.  Burkhard  (420) . P.  O.  Box  146 

Melvin  M.  Williams  (288) . 

Wheeler  Kelly  Hagny  Bldg. 


KENTUCKY 

Covington 

E.  J.  Legg  (573) . 601  Madison  Ave. 
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Louisville 

Harry  W.  Goodman  (10) . 

601  Louisville  Tr.  BUIk. 


LOUISIANA 

Baton  Rouge 

J.  Russell  Doiron  (600) . Box  218 


New  Orleans 

J.  Wallace  Paletou  (371).... 714  Union  St. 


MAINE 


South  Portland 

Donald  D.  Hathaway  (291) . 

Lt.  U.S.N.,  54  Drew  Road 


MARYLAND 


Baltimore 

N.  Stapley  Bortner  (507) .  .912  Keyser  BldK. 

George  M.  Hampson  (79) . 

312  Union  Tr.  Bldg. 

Charles  H.  Hurley  (289) . 

4230  Lock  Raven  Blvd. 

William  J.  Martin  (473) . 6  Upland  Rd. 

Peyton  B.  Strobel  (372)  .2206  N.  Charles  St. 

Chevy  Chase 

Nathan  Poole  (277) . 14  E.  Leland  St. 


MASSACHUSETTS 


Boston 

James  II.  Alpben  (529) . 18  Oliver  St. 

William  H.  Dolben  (499)  .161  Devonshire  St. 

Francis  P.  Gately  (388) . 10  State  St. 

Basil  Gavin  (450) . 8  Newbury  St. 

Carleton  Hunneman  (362).. 5  Arlington  St. 

John  Nordblom  (97) . 50  Congress  St. 

Robert  C.  Nordblom  (12)  ...  .50  Congress  St. 

William  Pease  O’Brien  (458) . 

209  Washington  St. 

Lorin  D.  Paine  (213) . 

107  Massachusetts  Ave. 

James  Mason  Rothwell  (98) . 

107  Massachusetts  Ave. 
Joseph  C.  Skinner  (574)  . .  .581  Boylston  St. 

Frederick  Wayland  (531) . 

1970  Commonwealth  Ave. 

Brighton 

Henry  G.  Kiggen  (530) . 

1568  Commonwealth  Ave. 

Harold  L  Niles  (500)  .  . .  . . . 

1568  Commonwealth  Ave. 

Brookline  . 

William  U.  Dyer  (71) . 1318  Beacon  St. 

Clifford  V.  Miller  (13) . 1394  Beacon  St. 

F.  Paul  Morgan  (250) ....  1394  Beacon  St. 

Benjamin  A.  Richardson  (100) . 

1394  Beacon  St. 

Abraham  M.  Sonnabend  (508) . 

1870  Beacon  St. 

Cambridge 

Ralph  T.  Horn  (575) . 120  Potter  St. 

Leslie  C.  Read  (653) . 

1416  Massachusetts  Ave. 
Edward  S.  Stimpson  (532) ....  10  Temple  St. 


Lynn 

Charles  W.  Turner  (14) .  .  .  .56  Central  .4ve. 

Newton 

Francis  Lincoln  Biiswell  (290) . 

286  Washington  St. 
Watson  G.  Cutter  (95) . 29  Bowdoin  St. 

Somerville 

Harry  A.  Gilbert  (15) . 385  Broadway 

Edward  G.  Pyne  (654) . 385  Broadway 

Springfield 

Henry  M.  Clark,  Jr.  (101) ....  100  Broadway 

Worcester 

Frank  B.  Clarkson  (533)  .  .2  Wild  Rose  Ave. 


MICHIGAN 

Detroit 

Howard  Bliss  (292) . 600  Dime  Bldg. 

Isaac  Jacob  Cohen  ^50)  .3154  Second  Blvd. 
Frank  A.  DeBoos  (621).. 522  Farwell  Bldg. 
John  A.  Dodds  (16) ..  .711-600  Griswold  St. 
Thomas  J.  Fitzgerald  (314).. 530  Shelby  St. 

.John  Crawford  Frost,  Jr.  (151) . . 

3963  Penobscot  Bldg. 
Walter  Guibord  (670)  .  .  .  .3600  Book  Tower 
William  C.  Haines  (293)  .4850  Courville  Ave. 

Lewis  H.  Haskins  (152) . 

3670  Penob.scot  Bldg. 
H.  P.  Holmes  (63).... 416  Hammond  Bldg. 
Frank  A.  Howes  (397)  .306  Dime  Bank  Bldg. 
Donald  D.  James  (215)  .700  Penobscot  Bldg. 

James  C.  Johnston  (153) . 

1333  Majestic  Bldg. 

Frank  T.  King  (154) . 751  Griswold  St. 

Norman  C.  Scudder  (459) . 

1780  Penobscot  Bldg. 

George  T.  Shapland  (460) . 

416  Penobscot  Bldg. 
Lee  K.  Silloway  (18) .  .8th  Floor,  Buhl  Bldg. 
John  S.  Spencer  (155) .  .416  Hammond  Bldg. 

Clarence  W.  Treadwell  (576) . 

1002  Lafayette  Bldg. 

Robert  W.  Treadwell  (407) . 

902  Lafayette  Bldg. 

Egbert  C.  Vender  Veen  (282) . 

617  Penobscot  Bldg. 
Don  L.  Weber  (622) .... 3953  Somerset  Rd. 
R.  Bliss  Wolfe  (623) .  .  .  .Lafavette  Building 


Flint 

Claude  O.  Darby  (373) . 

201-3  F.  P.  Smith  Bldg. 
George  0.  Kellar  (261) .  .304  Sherman  Bldg. 
Mark  H.  Piper  (6.59)  .  .601  F.  P.  Smith  Bldg. 

Grand  Rapids 

Silas  F.  Albert  (156) . 

206  Peoples  Nat.  Bk.  Bldg. 

Robert  .T.  Ogden  (501) . 

906  Peoples  Natl.  Bank  Bldg. 

E.  Lansing 

Albert  L.  Ehinger  (577)  .124  W.  Grand  River 

Lansing 

Edward  G.  Hacker  (19) . 

221  W.  Washtenaw  St. 

Russell  F.  Phillips  (398) . 

219^  W.  Washtenaw  St. 

William  Joseph  Porter,  Jr.  (157) . 

105  E.  Washtenaw  St. 

C.  Rowland  Stebbins  (20) . 

105  E.  Washtenaw  St. 
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Muskegon 

Harvey  1.  Ncdeau  (294) . 

Jefferson  &  Webster  Sts. 

Pontiac 

Floyd  Kent  (502).... 24  West  Lawrence  St. 


MINNESOTA  < 

Duluth 

Bert  L.  Struble  (671) . 230  W.  Superior 

Minneapolis 

Fred  L.  Chapman  (206)  .519  Marquette  Ave. 

Maurice  Engler  (672) . 519  Marquette 

Edward  W.  KelloKK  (592) . 

519  Marquette  Ave. 

E.  R.  Price  (64) . 1132  Met.  BldR. 

James  R.  Thorpe  (65).. 519  Marquette  Ave. 


MISSISSIPPI 

Jackson 

Leon  T.  Rogers  (21) . Box  486 


MISSOURI 

Kansas  City 

Geo.  R.  Auerochs  (149) . 

214  Brush  Creek  Blvd. 
Byron  6.  Bliss  (351).... 404  Fidelity  Bldg. 
George  M.  Bliss  (103).. 201  Waltower  Bldg. 

David  B.  Childs  (352) _ 700  Victor  Bldg. 

Charles  F.  Curry  (158) .  .921  Baltimore  Ave. 

B.  Haywood  Hagerman  (474) .  . . 

928  Grand  Ave. 
J.  Ward  McPherson  (578)  .Land  Bank  Bldg. 
Arnold  Norman  (461).. 909  Baltimore  Ave. 

Cari  Ragsdale  (542) . 200  Temple  Bldg. 

Carl  B.  Rechner  (295) . 

1000  Natl.  Fidelity  Life  Bldg. 
Raymond  K.  Sheriff  (509) .  .1002  Walnut  St. 

Lowell  Goodman  Simonds  (251) . 

409  Dwight  Bldg. 
William  R.  Stanley  (375)..  1002  Walnut  St. 

Woodford  C.  Taylor,  Jr.  (376) . 

921  Baltimore  Ave. 
Earl  K.  Townsdin  (624)  .  .212-14  E.  10th  St. 

Robert  W.  Tureman  (593) . 

1319  Commerce  Bldg. 

Frank  L.  Woodward  (660) . 

114  W.  10th  St.  Bldg. 
LaMar  H.  Wright  (361).. 609  Temple  Bldg. 

St.  Joseph 

William  C.  Barrow  (625)  .816  Frederirk  Ave. 

St.  Louis 

William  F.  Baggerman  (315) . 

5330  Delmar  Blvd. 
H.  L.  Cornet,  Jr.  (296)  ...  .719  Chestnut  St. 
Ralph  F.  D'Oench  (252) .  .3932  Lindell  Blvd. 
Melville  A.  Eckert  (462) .  .3932  Lindell  Blvd. 
Carol  V.  Laux  (463) .  . .  .4658  Gravois  Blvd. 

Louis  Maginn  (22) . 705  Chestnut  St. 

Elliott  S.  Miller  (23) . 317  N.  11th  St. 

George  W.  Riess  (594) . 721  Locust  St. 

Ralph  Stevener  (673)..  3658  W.  Pine  Blvd. 

Delbert  S.  Wenziick  (120) . 

-  3658  W.  Pine  Blvd. 


NEBRASKA 

Alliance 

Ethel  J.  Graham  (626) . 

306%  Box  Butte  Ave. 


Lincoln 

Walter  L.  Blore  (674) . 1025  J  St. 

McCook 

Lyle  A.  Wiedman  (627)... 501  E.  First  St. 

Omaha 

George  F.  Akright  (675) . 

Rm.  500,  W.  O.  W.  Bldg 

Stephen  R.  Barker  (676) . 

Rm.  500,  W.  O.  W.  Bldg 
E.  R.  Clayton  (677)... 540  Securities  Bids 
Harlan  G.  Easton  (628).  .  .  .202  S.  19th  S< 
Victor  C.  Graham  (678)...  1701  Harney  8( 

Harold  J.  Grove  (679) . 314  S.  19th  St 

William  B.  Hargleroad,  III  (464) . 

1904  Farnam  St 

Theodore  H.  Maenner  (579) . 

707  City  Natl.  Bk.  Bldg 
John  H.  Peterson  (360).... 202  S.  19th  SI 

Lloyd  M.  Peterson  (680) . 

500  First  Natl.  Bk.  Bldg 

J  E.  Pickard  (681) . 1805  Douglas  St 

Robert  W.  York  (655) . 

500  First  Natl.  Bank  Bldg 


NEW  JERSEY 

Asbury  Park 

Theodore  F.  Appleby  (42) . 

Main  St.  &  Mattisoii  .X'-e. 

Atlantic  City 

Rudolph  J.  Bushell  (219) . 

Bernard  F.  Dever  (159) . 

S.  E.  Cor.  California  &  Atlantic  .4ves. 

Joseph  D.  Farrington  (160) . 

23  S.  Tennessee  .4ve. 
Edward  D.  Gottlieb  (121)  .1516  Atlantic  Ave. 

Byron  Jenkins  (32) . 

5209  .Atlantic  Ave.,  Ventnor 
Russell  C.  Roney  (72)...  1421  .4tlantic  Ave. 

Brooklawn 

Leon  M.  Clair  (162) . 

Broadway  A  Chestnut  St. 

Camden 

.4lexander  Cooper  (163)  .  .  .  .700  Federal  St. 

Ellis  Goodman  (164) . 515  Market  St. 

Karl  R.  Lippincott  ( 165) .  .105  N.  Seventh  St. 
J.  William  Markeim  (43)  .  .  .  .540  Cooper  St. 

Charles  R.  Myers,  2nd  (24) . 

12  N.  Seventh  St. 
C.  Armel  Nutter  (74)  .  . .  .101  N.  Seventh  St. 
Harold  P.  Nutter  (166)  .  .101  N.  Seventh  St. 
Reba  N.  Obus  (167)....  101  N.  Seventh  St. 

.4braham  J.  Rosenfeld  (168) . 

709  Market  St. 

Roy  R.  Stewart  (253) . 201  Broadway 

Leon  E.  Todd  (75) . 2623  Westfield  Ave. 

East  Newark 

Charles  Toyen  (510) . 900  Passaic  Ave. 

East  Orange 

Henry  M.  Lesher  (25) . 58  N.  Grove  St. 

Edward  B.  McCaffrey  (125)  ..  .  .520  Main  St. 
Harry  A.  Taylor  (2) . 520  Main  St. 

Elixabeth 

Frank  J.  Brown  (73) . 160  Elmora  Ave. 

J.  Carroll  Dolan  (629) .  . .  .281  N.  Broad  St. 

Frederick  H.  Hoffmann  (595) . 

1  Union  Square 
L.  S.  Kaufman  (400).... 280  N.  Broad  St. 

R.  Mason  Kirkland  (26) . 125  Broad  St. 

Bertram  B.  Miller  (80)  ...  .281  N.  Broad  St. 
James  Rosensohn  (27) . 125  Broad  St. 
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C.  S.  Stallard  (353) . 280  N.  Broad  St. 

Max  Tieger  (122) . 215  Broad  St. 

A.  W.  Van  Horn  (580) .  .  .  .281  U.  Broad  St. 

Englewood 

CtoorKe  K.  IVsKler  (254) . 8  Grand  Ave. 

Hilliide 

I.iOuis  J.  H**88  (  682) . 150  Hillside  .\ve. 


North  Bergen 

Cristine  B.  Nolan  (29) .  ,940  Bergen  Turnpike 

Passaic 

Gilbert  D.  Bogart  (273) . 667  Main  Ave. 

Paterson 

Samuel  P.  Vought  (123)  .  . .  .713  Smith  St. 


Hoboken 


Plainfield 


Thomas  A.  Garibaldi  (534)  ...  .77  River  St. 
Clinton  B.  Snyder  (485).... 61  Newark  St. 

a 

Irvington 

John  M.  Cullerton  (630) . 

1222  Springfield  Ave. 

Jersey  City 

Seely  Cade  (46) . 911  Bergen  Ave. 

Edward  F.  Carbiii  (169).. 879  Bergen  Ave. 

Michael  Conner  (332) . 32  Journal  Sq. 

Walter  Koster  (389) . 2325  Boulevard 

Harry  V.  Moser  (333)  .  .  .  .850  Bergen  Ave. 
Ben  Schlossberg  (267)  .  .  .  .896  Bergen  Ave. 

Murray  R.  Siegel  (170) . 32  Journal  Sq. 

D.  E.  C.  Somers  (128)  ...  .700  Bergen  Ave. 
Anna's.  Wolf  (487) . 389  Jackson  Ave. 

Kearny 

Isidor  Mintz  (535) . 508  Kearney  Ave. 

Maplewood 

J.  Lewis  Fiacre  (334)  .  .  1874  Springfield  Ave. 
Lionel  C.  Hartford  (491) ...  .71  Oakland  Rd. 
Hawley  Jaquith  (390) . Depot  Plaza 


Merchantville 

Harry  A.  Willson  (28) . 

Cove  Rd.  &  Wayne  Ave. 

Montclair 

George  H.  Stanton  (436).,.,  16  Church  St. 
Sydney  M.  Valentine  (488)  ....  16  Church  St. 
John  Young,  Jr.  (489)  .  .406  Bloomfield  Ave. 


Albert  R.  Walker  (393) . 201  Park  Ave. 

Princeton 

Edmund  O.  Cook  (173) . 186  Nassau  St. 

Ridgewood 

Harold  W.  Cheel  (44) . 45  N.  Broad  St. 

S.  William  Walstrum  (174) . 

201  E.  Ridgewood  Ave. 

Rutherford 

Ellwood  S.  New  (421) . 6  Ames  Ave. 

S.  Orange 

Frederic  L.  Wolf,  Jr.  (583) . 

7  South  Orange  Ave. 

Summit 

Elmer  G.  Houston  (684) .  12  Maple  St. 

Teaneck 

Alexander  Summer  (47)  .791  Queen  Ann  Rd. 
Herman  J.  Tulp  (175).... 339  Cedar  Lane 

Trenton 

Alfred  J.  Bernstein  (596) ...  .87  Jackson  St. 
H.  S.  Kline  (176) _ 520  Trenton  Tr.  Bldg. 

Union 

Leonard  J.  Zehnbauer  (48) . 

998  Stuyvesant  Ave. 

Verona 


Newark 


Edward  C.  Bitter  (408)  .  . .  .129  Hillside  Ave. 


Sidney  G.  Bedworth  (354)  .  .  .  .8.30  Broad  St. 

William  J.  Carew  (490) . 917  Broad  St. 

Harry  Coddington  (391) . 744  Broad  St. 

Thomas  E.  Colleton  (581)  .  .505  Clinton  Ave. 

David  Cronheim  (45) . 39  Branford  PI. 

Sargent  Dumper  (297) . 30  Clinton  St. 

James  J.  Fitzsimmons  (298)  .  .51  Clinton  St. 

Walter  J.  Gill  (582) . 744  Broad  St. 

Herbert  E.  Goldberg  (475) . 60  Park  PI. 

W.  Edson  Huegel  (492) _ 17  Academy  St. 

Ormonde  A.  Kieb  (300) . 917  Broad  St. 

Sanford  Krasner  (493) . 60  Park  PI. 

Thomas  F.  Maher,  Jr.  (355)  .  .300  Broadway 

William  F.  May  (395) . 755  Broad  St. 

Louis  J.  Nass  (301) . 58  Park  PI. 

Albert  C.  Rachlin  (521)  ...  .17  Academy  St. 
Israel  J.  Rachlin  (216)....  17  Academy  St. 
Thomas  G.  Rohinson  (494) ...  .30  Clinton  St. 

John  M.  Rogers  (409) . 755  Broad  St. 

Joel  L.  Schlesinger  (335).. 31  Clinton  St. 

Milton  Stern  (495) . 744  Broad  St. 

Harry  J.  Stevens  (81)  .  .  .  .478  Central  Ave. 

Iveslie  Stevens  ( 683 ) . 605  Broad  St. 

Carlo  C.  Tripaldi  (496) . 

228  Mt.  Prospect  Ave. 
George  N.  Weiman  (302) . 60  Park  PI. 

Newton 

Adolphus  Newman  Lockwood  (172) . 

17  .Main  St. 


Westwood 

Walter  E.  Hudson  (317)  .  .25  Westwood  Ave. 
Clifton  F.  Trimble  (497)  .  . .  .284  Third  Ave. 


NEW  YORK 


Buffalo 

Harold  E.  Barker  (631).. 47  W.  Huron  St. 
Joseph  W.  Becker  (536) .  .19  S.  Division  St. 

Philip  W.  Ransom  (637) . 17  Court  St. 

J.  B.  Wood  (379) . 2747  Main  St. 


Metropolitan  City  of  New  York 
Borough  of  Bronx 

Herman  A.  Acker  (82) . 

318  E.  Kingsbridge  Rd. 


Borough  of  Brooklyn 

Joseph  W.  Catharine  (177) . 

149  Pierrepont  St. 
James  P.  Clark  (178).... 478  Graham  Ave. 
Edwin  Bailey  Fisher  (179) .  .160  Remsen  St. 
Frank  A.  Matrunola  (237)  .6903  Fourth  Ave. 
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Albert  R.  Mencone  (377) . 

1176  Bushwick  Ave. 

Harry  A.  Hoehring  (378) . 

660  Fulton  St. 

Borough  of  Monhotton 

J.  Francis  Cahill  (241).... 235  W.  14th  St. 

Alice  B.  Dodd  (456) . 26  W.  8th  St. 

Harry  B.  Helmsley  (538) .  .44  East  23rd  St. 
Herbert  R.  Houghton  (394).. 12  E.  41st  St. 

S.  Edwin  Kaadin  (182) . 90  Broad  St. 

Oeorge  Keiller  (423) . 225  Fifth  Are. 

Donald  O.  Kingman  (584).... 93  Worth  St. 
Edward  F.  Lyman  (511).... 225  Broadway 

Harry  E.  Muecke  (503) . 530  Fifth  Aye. 

Walter  Oertly  (451) . 12  East  41st  St. 

Maurice  R.  Spear  (183).... 225  Fifth  Ave. 
F.  Durand  Taylor  (274) . 93  Worth  St. 

Borough  of  Queens 

John  A.  Lens  (396) . 

161-10  Jamaica  Aye.,  Jamaica 

Frank  S.  O'Hara  (437) . 

40-10  82nd  St.,  Jackson  Heights 

Westchester  County 

Raymond  R.  Beatty  (256) . 

72  Giarth  Rd.,  Scarsdale 

Harry  D.  Cole  (180) . 

1  Stevens  Ave.,  Mount  Vernon 

Rochester 

William  Henry  Gorsline,  Jr.  (34) . 

119  Main  St.,  E. 

Syrocuse 

L.  T.  Kagan  (337) . 

205  Starrett-Syracuse  Bldg, 
(ienrge  J.  Goldstein  (522).. City  Bank  Bldg. 
Richard  X.  Groves  (512)  .  .  121  E.  Genesee  St. 

Donald  T.  Pomeroy  (184) . 

327  Montgomery  St. 
Jack  A.  Weber  (513).  .923  University  Bldg. 

West  Point 

A.  Mark  Smith  (465) . 


NORTH  CAROLINA 


Charlotte 

J.  P.  Hackney,  Jr.  (466) .  .  110^  West  5th  St. 
Hampton  B.  Keller  (452)  .  .413  S.  Tryon  St. 

Durham 

W.  A.  Lutz  (685) . 109  Market  St. 

High  Point 

Ed  Mendenhall  (4.67)  .116  W.  Washington  St. 

Winston-Salem 

Stnart  O.  Bondurant  (453) . 

210  W.  Fourth  St. 


OHIO 


Akron 

Chauncey  C.  Howell  (303) . 

403  Second  Nat.  Bldg. 
Bernard  W.  Ley  (185) . . .  .1099  S.  Main  St. 

CUnton  R.  MiUer  (632) _ 330  S.  Main  St. 

A.  R.  Ritsman  (35) . 1099  S.  Main  St. 

Ijouis  Wolcott  (633) . 

403  Second  Natl.  Bank  Bldg. 


Canton 

Fred  H.  Broad  (438). 700  Harter  Bk.  Bldg. 
George  B.  Frease  (468)  ..  1206-22  No.  N.  E. 
Gi-orge  W.  Gosser  (410)  .  127  Second  St.,  N.  E. 

T.  K.  Harris  (634) _ 127  Second  St.,  N.  E. 

Samuel  S.  Sherman  (635) . 

700  Harter  Bank  Building 

Cincinnati 

Roltert  A.  Cline  (83)  .  .  .  .The  Enquirer  Bldg. 
Erwin  G.  Downing  (275) 

N.  W.  Cor.  Fourth  &  Walnut  Sts. 

L.  V.  DuBois  (84) . 

S.  W.  Cor.  Fifth  &  Main  Sts. 

Julius  J.  Heidacher  (585) . 

1027  Enquirer  Bldg. 
Richard  T.  Hosier  (469)  .4th  and  Walnut  Sts. 

Ellsworth  F.  Ireland  (554) . 

4500  Carew  'Tower 
Carl  A.  Mayer  (49)  .1515  First  Nat.  Bk.  Bldg. 

Roltert  W.  RieckhoflF  (636) . 

Ill  East  Fourth  Street 
R.  Gordon  Tarr  (637).... 612  W.  Fifth  St. 
Lewis  A.  White  (50)  .  .Seventh  &  Walnut  Sts. 

K.  P.  Wood,  Jr.  (586) . 

Union  Cent.  Life  Ins. 
William  E.  Young  (587)  .  .The  Enquirer  Bldg. 

Cleveland 

Leonard  R.  Carpenter  (470) . 

3030  Euclid  Ave. 
Roy  C.  Carpenter  (380) .. Euclid  30th  Bldg. 
Paul  C.  Davis  (539).... 515  Superior  Ave. 

William  A.  Fox  (476) . 3030  Euclid  Ave. 

Louis  E.  Goldman  (540)  ...  .71  Euclid  Bldg. 
Charles  E.  Norlin  (515)  .  . .  .108,  The  Arcade 
Carlton  Schultz  (36) .  .The  B.  F.  Keith  Bldg. 

Bay  M.  Shimmon  (471) . 

805  Hippodrome  Bldg. 
Lamont  H.  Stofer  (443).. 6523  Euclid  Ave. 
Arthur  E.  Wade  (76) .  . .  .Plain  Dealer  Bldg. 

Columbus 

Hayden  Edwards  (85) . 10  E.  Long  St. 

Wallace  E.  Nelson  (638) _ 40  W.  Gay  St. 

Harold  F.  Zeig  (381) . 581  E.  Town  St. 

Dayton 

Sidney  Kisenberger  (454).. 729  Grand  Ave. 

L.  H.  Steinman  (602) . 522  Grand  Ave. 

East  Cleveland 

Eldon  R.  Leo  (447)  .  . .  .2009  Stanwood  Road 

Lakewood 

M'illiam  C.  Crawford  (440) . 

14417  Detroit  Ave. 

Springfield 

Harold  S.  Goodrich_(338) .  . .  .44  E.  Main  St. 

Toledo 

Laurel  G.  Blair  (411)  .  .  .  .810  Madison  Ave. 


OKLAHOMA 


Muskogee 

E.  R.  Bryant  (639)  .  . .  .628  Equity  Building 

Okmulgee 

.Vddison  Sessions  (283).. Ill  N.  Grand  Ave. 

Sand  Springs 

A.  II.  Burgess  (523) 
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Tulsa 

Veda  M.  BoNtifk  (477).. 21  .Vtlas  Life  Bldg. 

K.  B.  Collina  (478) . 204  S.  Cheyenne 

Kenneth  Crouch  (479) .  . .  .230  Beacon  Bldg. 
Ralph  M.  Darnell  (686)..  103  Beacon  Bldg. 
Dan  J.  Davieaon  (480) .  .  .  .230  Beacon  Bldg. 
Paul  Kdwarda  (481) .  .  .  .714  Petroleum  Bldg. 

T.  G.  Grant  (482) . 311  Atco  Bldg. 

Ben  O.  Kirkpatrick  (356)  ...  .Beacon  Bldg. 
Erneet  C.  Leonard  (544)  ...  .23  E.  Fourth  St. 

Victoria  Miller  (483) . 1325  Hunt  Bldg. 

Edward  Watters  (37) . 519  S.  Main  St. 


OREGON 


Portland 

William  W.  Barendrick  (188) . 

200  Wilcox  Bldg. 
Robert  M.  Barger  (382)  .236  S.  W.  Broadway 

William  L.  Brewster,  Jr..  (412) . 

803  American  Bank  Bldg. 

Harry  S.  Coleman  (357) . 

1301  Public  Service  Bldg. 
Leroy  D.  Draper  (383)  .236  S.  W.  Broadway 

E.  P.  Fimpel  (588) _ 2333  N.  E.  46th  Ave. 

James  R.  Haight  (51)  .  .408  S.  W.  Fourth  Ave. 

C.  1.  Meyers  (339) . 

•  The  United  States  Nat.  Bk. 

Chester  A.  Moores  (265)  .415  S.  W.  Sixth  Ave. 
David  B.  Simpaou  (189).. 200  Wilcox  Bldg. 

Donald  L.  Woodward  (384) . 

236  S.  W.  Broadway 


PENNSYLVANIA 


Altoona 

John  Hill  (603) . 410  C.  of  C.  Bldg. 

E.  F.  McDowell  (656)  .  .400-02  Central  Trust 
T.  Chester  Parsons  (657)  ....  1107  12th  Ave. 

Bethlehem 

Wesley  R.  Masten  ( 107)  .  .  .  .  1 02  E.  Broad  St. 

Chester 

Earle  F.  llewes  (217) . 521  Welsh  St. 

Erie 

Floyd  A.  Baker  (516).  .Security  Bank  Bldg. 
Rowena  L.  Hagmann  (441)  .2714  Liberty  St. 
E.  W.  .Miller  (517) _ 309  12  Masonic  Bldg. 

Hazelton 

Robert  D.  Quin  (385)....' . 

Hazelton  Nat.  Bank  Bldg. 

Norristown 

Liewis  C.  Detwiler  (218) . 6  E.  Airy  St. 

Philodelphio 

Boyd  T.  Barnard  (66)  .  .  Lincoln-Liberty  Bldg. 
Josiah  Bunting,  2nd  (399)  .  .1424  Walnut  St. 

Chester  J.  Cincotta  (108) . 

200  Bankers  Securities  Bldg. 
Elton  G.  Crockett  (455)..  1421  Chestnut  St. 

Hugh  F.  Gerhard  (589) . 

Washington  &  Ogentz 

H.  Walter  Graves  (220) . 8  S.  40th  St. 

Reynold  H.  Greenberg  (38) . 

17tb  &  Sansom  Sts. 

William  H.  Groetzinger,  Jr.  (518) . 

708  Market  St.,  Natl.  Bk.  Bldg. 
.Vlfred  L.  Haig  (318)  .  .  .  ,7010  Elmwood  Ave. 

Samuel  T.  Hall  (111) . 123  S.  Broad  St. 

Roy  A.  Heymann  (112)  ...  .215  S.  Broad  St. 
C.  Harry  Johnson  (52 )....  Packard  Bldg. 
John  G.  Keck  (114) . 1622  N.  Broad  St. 


K.  Fred  Kemner  (190) . 

Bustleton  &  Grant  Aves. 
James  C.  Leeper  (221)..  1601  Lewis  Tower 

James  H.  Livezly  (191) . 

S.  E.  Cor.  Sixth  &  Dickinson  Sts. 
John  J.  MacDonald  (413) .  .  .  .21  S.  12th  St. 
J.  William  Markeim  (43)..  1606  Walnut  St. 
William  I.  Mirkil  (67) _ 123  S.  Broad  St. 

D.  O.  Morton  (231) .  .Walnut  &  Juniper  Sts. 

Walter  A.  Nash  (193)  .  .1307  Packard  Bldg. 
Thomas  Calvin  Pillion  (115) . 

Walnut  &  Juniper  Sts. 

Glyndon  Priestman  (53) . 

18  W.  Chelten  .4ve.,  Germantown 

William  Pugh  (116) . 5713  Market  St. 

Albert  Quell  (590) . 1420  Walnut  St. 

Roland  R.  Randall  (340) .  .1211  Chestnut  St. 

Herbert  H.  Rose  (222) . 8  S.  40th  St. 

Edward  Rosewater  (194) . 

N.  E.  Cor.  15th  &  Locust  Sts. 
James  C.  Seiss  (304)  .  .  .  .1622  N.  Broad  St. 

Richard  .1.  Seltzer  (117) . 

N.  E.  Cor.  15th  te  Ijocust  Sts. 
R.  Drummond  Smith  (195)  .100  S.  Broad  St. 

Ralph  M.  Taylor  (223) . 27  S.  40th  St. 

Walter  R.  Taylor  (224) . 27  S.  40th  St. 

George  R.  AVeikel  (225) . 

N  E.  Cor.  17th  ft  Sansom  Sts. 

Norman  AVeiss  (39) . 213  8.  Broad  St. 

Robert  M.  Wilson  (54) . 

Walnut  ft  .Tuniper  Sts. 

Pittsburgh 

A.  .7.  Aberman  (226) . 429  Fourth  Ave. 

M.  J.  .Vberman  (227).... 429  Fourth  .\ve. 
Norman  S.  Blair  (305).... 341  Fourth  Ave. 

.M.  B.  Collins  (545) . 312  Fourth  Ave. 

II.  M.  Curry  (546) . 312  Fourth  ,\ve. 

.lames  F.  Gilson  (228).... 311  Fourth  Ave. 
William  M  Hall  (386)  .695  Washington  Blvd. 
James  E.  Headley  (640) . 

4th  Avenue  and  Wood  Street 
(icorge  A.  Meyers  (229) .  . .  .450  Fourth  Ave. 
Harry  E.  Pople  (306).... 302  Frick  Bldg. 

B.  F.  Richards  (232) .... 6006  Centre  Ave. 

E.  W.  Rudert  (233)  .  .  .711  Washington  Rd. 

Meyer  H.  Sachs  (484) . 5822  Forbes  St. 

Frank  W.  Schornagle  (234)  .440  Fourth  Ave. 

F.  E.  Shaughnessy  (235) _ 7216  Kelly  St. 

.Tames  W.  Stevenson,  Jr.  (547) . 

666  Washington  Rd. 

Arthur  F.  Texter  (368) . 720  Wood  St. 

Keniamin  'Thorpe  (649) .  .218  Bakewell  Bldg. 

Thomas  N.  Wilson  (548) . 

1100  Jones  Law  Bldg.,  530  4th  Ave. 

Kalpb  C.  Ziegler  (687) . 

604  Diamond  Bank  Bdg. 

Reading 

Miller  J.  Eckel  (307) . 20  N.  Fourth  St. 

Sidney  L.  Mcllvain  (550) . 

616  Washington  St. 
•Tacoh  L.  Rieser  (549).. 616  Washington  St. 

Raj-mond  Sharp  (601) . 210  N.  5th  St. 

M.  Duke  Sowers  (541) . 633  Penn.  St. 

William  M.  Stottlemyer  (641) . 

1100  North  Ninth  Street 

Shamokin 

Charles  E.  Hoover  (551) . 

2-4  W.  Independence  St. 

Wilkes-Barre 

Robert  L.  Casper  (55) ....  .Miners  Bk.  Bldg. 

Anne  G.  Young  (591) . 

Miners  Natl.  Bk.  Bldg. 

Williamsport 

Fred  B.  Wetzel  (56) . 25  W.  Third  St. 


SOUTH  CAROLINA 
Greenville 

.\lester  G.  Furman,  Jr.  (276) . 

1500  Woodside  Bldg. 
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TENNESSEE 

Chattanooga 

Scott  X.  Brown  (I9(i) . 105  W.  8th  St. 

A.  C.  Pinckley  (642) _ 4122  Alabama  Ave. 

Memphis 

H.  I).  Dermon  (555)  .  .  .  .106  Demon  Bldg. 

W.  D.  Galbreath  (68) . 

Columbian  Mutual  Tower 

John  J.  Heflin,  Jr.  (387) . 

^lumbian  Mutual  Tower 
Will  H.  Higgins  (414).... 42  S.  Second  St. 
Albert  F.  Kerns  (424)  .601  U.  P.  Bank  Bldg. 

Nashville 

J.  B.  Gillespie  (118)  ..  .  .200  Sixth  Ave.,  N. 


TEXAS 

Amarillo 

J.  Hal  Brown  (69) . 109  E.  Ninth  St. 

Dallas 

Harold  W.  Keller  (236) _ Santa  Fe  Bldg. 

Col.,  Corps  of  Engineers,  U.  S.  Army. 
Max  Ploeger,  Jr.  (658)  .  .Ill  So.  Murphy  St. 

Kichard  V.  Works  (661) . 

1505  Dallas  Natl.  Bank  Bldg. 

El  Paso 

W.  M.  Zuendt  (187) .  . .  .Bassett  Tower  Bldg. 

Son  Antonio 

A.  H.  Cadwallader,  Jr.  (197) . 

935  Majestic  Bldg. 
Ruth  C.  Yelton  (604).... 618  Gunter  Bldg. 


UTAH 

Salt  Lake  City 

H.  P.  Kipp  (504) . 151  So.  Main  St. 

F.  Orin  Woodbury  (58) . 

18  E.  on  S.  Temple  St. 


VIRGINIA 

Arlington 

Jack  R.  Jones  (597) . 

1403  N.  Court  House  Rd. 


Norfolk 

D.  H.  Goodman  (199) .  . .  .600  Dickson  Bldg. 
Robert  C.  Goodman  (688)  .600  Dickson  Bldg. 
Irving  F.  Truitt  (689) . 438  Boush  St. 

Richmond 

Alfred  L.  Blake,  Jr.,  (556) _ 20  N.  8th  St. 

Merrill  E.  Raab  (200).... 710  E.  Main  St. 
Morton  G.  Thalhimer  (57)  .  .1013  E.  Main  St. 


WASHINGTON 

Bellingham 

E.  A.  Wheeler  (257)  .  .  .1411  Commercial  St. 

Seattle 

Arthur  Z.  Boid  (258) . 810  Second  Ave. 

Bert  G.  Owen  (259) . 310  Republic  Bldg. 

Donald  H.  Yates  (342)  .  .302  Republic  Bldg. 
Clarence  W.  Zaar  (650)  .4529  California  Ave. 

Tacoma 

Harold  .V.  Allen  (690) .  1012  Rust  Bldg. 


WEST  VIRGINIA 

Huntington 

K.  Ross  Lutz  (643) . 915  Fifth  Avenue 


WISCONSIN 

Madison 

D.  J.  Benedict  (59) . 24  W.  Mifllin  St. 

Byron  L.  Caldwell  (442) . 

155  Lakewood  Blvd. 

Earl  D.  Haley  (359) . 124  State  St. 

Harry  B.  Haley  (311) . 124  State  St. 

Merrill  J.  Haley  (644) . 

101  West  Washington  Avenue 

Milwoukee 

Rudolph  O.  LaBahn  (645)  .767  N.  Water  St. 
Elmer  W.  Lentz  (646) .  .  .  .735  N.  Water  St. 

J.  A.  Lippert  (647) . 759  N.  Water  St. 

Glen  A.  Wilson  (505) . 

161  W.  Wisconsin  Ave. 


BRITISH  COLUMBIA,  CANADA 


Vancouver 

John  Gibson  Walker  (201) . 

%  Rental  Division  Wartime  Prices  and 
Tradeboard,  355  Burrard  St. 


Organization  Members 

The  Institute  of  Real  Estate  Management 


Organization  Members  of  The  Institute  of 
Real  Estate  Management : 

1.  Are  actively  and  reputably  engaged,  with  a  good 
record,  in  the  business  of  real  estate  management. 

2.  Segregate  clients'  funds  in  a  separate  bank  ac¬ 
count,  or  accounts,  so  that  they  are  never  com¬ 
mingled  with  funds  belonging  to  the  manage¬ 
ment  firm. 

3.  Take  no  commissions,  rebates,  discounts,  or  other 
benefits,  in  connection  with  the  management  of 
property,  on  the  purchase  of  supplies,  equipment, 
repairs,  or  other  services,  except  with  the  knowl¬ 
edge  and  approval  of  the  owners  concerned. 
Itemize  any  such  items  clearly  on  the  owner’s 
monthly  statement. 

4.  Maintain  fidelity  bonds  on  all  officers  and  all  em¬ 
ployees  handling  or  accounting  for  clients’  funds. 

5.  Make  no  charges  to  clients’  accounts  until  bills 
have  actually  been  paid. 


6.  Are  member  of  Member  Boards,  or  Individual 
Members,  of  the  National  Association  of  Real 
Estate  Boards. 

ALABAMA 

Birmingham 

Jemison  Realty  Co.,  Inc., 
Robert  Jemison,  Jr . 

.221  N.  2l8t  St. 

Mobile 

Julius  E.  Marx 

.Tiiliiis  F.  Marx . 

First  Natl.  Bank  Bldg.  Annex 

CALIFORNIA 

Los  Angeles 

W.  I.  Hollingsworth  &  Co., 

B.  O.  Miller . 

.  .606  S.  Hill  St. 

San  Diego 

Percy  H.  Goodwin  Co., 

Ewart  W.  Goodwin . 

First  Nat.  Bldg. 

COLORADO 

Denver 

L.  F.  Eppich,  Inc., 

Clarence  T.  Webb . 

Lyons  &  Johnson  Co. 

Ernest  P.  DeMoulin,  Jr. .  . 
Morrison  &  Morrison,  Inc., 

George  R.  Morrison . 

Van  Schaack  &  Co., 

E.  Sanford  Gregory . 

.505  Colo.  Bldg. 

.  .1030  15th  St. 

.1650  Broadway 

. .  .724  17th  St. 

Pueblo 

Steel  City  Investment  Co., 

D.  P.  Ducy . 

810  N.  Main  St. 

CONNECTICUT 

Bristol 

Tracy,  Driscoll  &  Co.,  Inc. 

Hilary  S.  Driscoll . 126  Main  St. 


DISTRICT  OF  COLUMBIA 

Washington 

Drury  Realty  Corp., 

Paul  O.  Drury . 17.37  K  St.,  N.  W. 

Mount  Vernon  Mortgage  Corp., 

Robert  T.  Highfield .  .206  Machinists  Bldg. 
Shannon  &  Luchs  Co., 

Frank  J.  Luchs . 1505  H  St.,  N.  W. 


FLORIDA 

Jacksonville 

Palmer  &  Reese  Co., 

George  R.  Mason,  Jr..  .315  W.  Forsyth  St. 

Miami 

The  Keyes  Co., 

Kenneth  S.  Keyes . 19  W.  Flagler  St. 

Tampa 

Jay  Hearin,  Inc., 

Jay  L.  Hearin . 812-16  Maas  Bldg. 

M.  H.  Mabry  Co., 

M.  H.  Mabry . 509  Twiggs  St. 

Warren-Henderson  Realty  Co.,  Inc., 

Julian  W.  Cooper . 502  Tampa  St. 

West  Palm  Beach 

Studstill  &  Hollenbeck,  Inc., 

J.  E.  Hollenbeck . 108  S.  Olive  Ave. 


GEORGIA 

Atlanta 

Draper-Owens  Co., 

Frank  C.  Owens . 521  Grant  Bldg. 

Rankin- Whitten  Realty  Co., 

W.  J.  Hogan,  Jr.  .141  Carnegie  Way,  N.  W. 
Ward  Wight  &  Co., 

Ward  Wight . 202  Healey  Bldg. 

Augusta 

Sherman  &  Hemstreet,  Inc., 

Adrian  B.  Sherman . 133  Eighth  St. 


ILLINOIS 

Carbondale 

Dill  Investment  Co., 

I.  W.  Dill . 217  W.  Main  St. 

Chicago 

John  C.  Bowers  Co., 

John  C.  Bowers . 4628  Broadway 

Downs,  Mohl  &  Co., 

James  C.  Downs,  Jr . 38  S.  Dearborn  St. 

Draper  &  Kramer,  Inc., 

Ferd  Kramer . 16  N.  Dearborn  St. 

John  H.  Hagerty, 

John  H.  Hagerty.  .820  N.  Michigan  Ave. 
Donald  O’Toole  &  Co., 

Donald  O'Toole . 437  E.  111th  St. 

Parker- Holsman  Co., 

Henry  T.  Holsman . 1501  E.  57th  St. 
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Kw-an-Lorish,  Inc., 

Fred  M.  Loriah . 1501  E.  53rd  St. 

Wirtz,  Hayuie  &  Ehrat,  Inc., 

Charles  William  Ehrat.  .3180  Sheridan  Bd. 


INDIANA 

Gory 

Commercial  Securities  Co., 

Henry  G.  Hay,  Jr.  .Rm.  638,  504  Broadway 


IOWA 

De$  Moines 

Chamberlain,  Kirk  t  Co., 

Arthur  8.  Kirk . 900  Grand  Ave. 

Jester  &  Sons, 

Ralph  L.  Jester . 209  Fleming  Bldg. 


KANSAS 

Topeka 

The  Neiswanger  Investment  Co., 

David  Neiswanger . 115  W.  Sixth  Ave. 


KENTUCKY 

Louisville 

Goodman  &  Hambleton,  Inc., 

Harry  W.  Goodman.  . . . 

601  Louisville  Tr.  Bldg. 


MARYLAND 

Baltimore 

George  M.  Hampson, 

George  M.  Hampson. 312  Union  Tr.  Bldg. 


MASSACHUSETTS 

Boston 

Boston  Management  Corporation, 

Basil  Gavin . 8  Newbury  St. 

Robert  A.  Nordblom  Management  Co., 

Robert  C.  Nordblom . 18  Oliver  St. 

Brookline 

Dyer  &  Co., 

William  H.  Dyer . 1318  Beacon  St. 

Clifford  V.  Miller,  Inc. 

Clifford  V.  Miller . 1394  Beacon  St. 

Lynn 

Harry  T.  Turner  Co., 

Charles  W.  Turner . 56  Central  Ave. 

Somerville 

Harry  A.  Gilbert, 

Harry  A.  Gilbert . 381  Broadway 


MICHIGAN 

Detroit 

John  A.  Dodds, 

John  A.  Dodds . 808  Park  Ave.  Bldg. 

Hannan  Real  Estate  Exchange,  Inc., 

144  Lafayette  Blvd. 

H.  P.  Holmes,  Inc., 

H.  P.  Holmes . 416  Hammond  Bldg. 

Grand  Rapids 

Albert-Realtors, 

Silas  P.  Albert. 206  Peoples  Nat.  Bk.  Bldg. 

Lansing 

Advance  Realty  Co., 

C.  Rowland  Stebbin8.105  E.  Washtenaw  St. 
Edward  G.  Hacker  Co., 

Edward  G.  Hacker . 

221  H  W.  Washtenaw  St. 


MINNESOTA 

Minneapolis 

Thorpe  Bros.,  Inc. 

.Tames  R.  Thorpe . 519  Marquette  Ave. 

MISSOURI 

Kansos  City 

P.  A.  Simonds  Investment  Co., 

Lowell  Goodman  Simonds . 

409  Dwight  Bldg. 

St.  Louis 

The  Ralph  D'Oench  Co., 

Ralph  F.  D'Oench . 3932  Lindell  Blvd. 

Franciscus-Maginn,  Inc., 

Louis  Maginn . 705  Chestnut  St. 

Real  Estate  Management  Co., 

Elliott  8.  Miller . 317  N.  11th  St. 

Wenzlick  Sales  &  Management  Organization, 

Inc.,  Delbert  S.  Wenzlick . 

3658  W.  Pine  Blvd. 

NEW  JERSEY 

Asbury  Park 

T.  Frank  Appleby  Agency,  Inc., 

Theodore  F.  Appleby . Main  St.  & 

Mattison  Ave. 

Atlantic  City 

Byron  Jenkins 

Byron  Jenkins . 

5209  .\tlantic  Ave.,  Ventnor 

Isidor  Schmeidier . 1421  Atlantic  Ave. 

Stanley  Atlantic  Realty  Co., 

Edward  D.  Gottlieb.  .  .  .1516  Atlantic  Ave. 

Camden 

Ellis  Goodman  &  Co., 

Ellis  Goodman . 515  Market  St. 

Chas.  R.  Myers  &  Co.,  Inc., 

Chas.  R.  Myers,  2nd.  . .  .12  N.  Seventh  St. 
Nutter  Mortgage  Service, 

C.  Armel  Nutter . 101  N.  Seventh  St. 

Leon  E.  Todd,  Inc., 

Leon  E.  Todd . 2623  Westfleld  Ave. 

East  Orange 

Henry  M.  Lesher, 

Henry  M.  Lesher . 58  N.  Grove  St. 

Frank  H.  Taylor  &  Son,  Inc., 

Harry  A.  Taylor . 520  Main  St. 

Elizabeth 

Brown  &  Brown,  Inc., 

Frank  J.  Brown . 160  Elmora  Ave. 

Jersey  Mortgage  Co., 

C.  S.  Stallard . 280  N.  Broad  St. 

R.  J.  Kirkland  &  Son, 

R.  Mason  Kirkland . 125  Broad  St. 

B.  B.  Miller  Management  Co. 

Bertram  B.  Miller . 281  Broad  St. 

James  Rosensohn,  Inc. 

James  Rosensohn . Hersh  Tower 

Hoboken 

The  Joseph  J.  Garibaldi  Org., 

Thomas  A.  Garibaldi . 77  River  St. 

Jersey  City 

.Seely  Cade,  Inc., 

Seely  Cade . 911  Bergen  Ave. 

J.  I.  Kislak,  Inc., 

Murray  R.  Siegel . 32  Journal  Sq. 

Walter  Koster  Realty  Co., 

Walter  Koster . 2325  Boulevard 

Harry  V.  Moser,  Inc., 
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Merchantville 

Harry  A.  Willson, 

Harry  A.  Willson.  .Cove  Rd.  &  Wayne  Ave. 

Newark 

Abeles-Stevens . 605  Broad  St. 

David  Cronheim, 

David  Cronheim . 39  Branford  PI. 

Feist  &  Feist, 

Louis  J.  Nass . 58  Park  PI. 

Louis  Schlesinger  Company, 

Joel  L.  Schlesinirer . 31  Clinton  St. 

Harry  J.  Stevens, 

Harry  J.  Stevens . 478  Central  Ave. 

North  Bergen 

James  Nolan,  Inc., 

Cristine  B.  Nolan... 940  Bergen  Turnpike 
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Hughes  &  Bogart,  Inc., 

Gilbert  D.  Bogart . 667  Main  Ave. 

Paterson 

Samuel  P.  Vought, 

Samuel  P.  Vought . 7-13  Smith  St. 
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J.  G.  Mulford  Co., 

A.  R.  Walker . 201  Park  Ave. 
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Harold  W.  Cheel, 
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S.  William  Walstrum . 
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New  Suburb  Development  Co.,  Inc. 

Leonard  J.  Zehnbaaer.098  Stuyvesant  Ave. 

NEW  YORK 

Metropolitan  City  of  New  York 
Borough  of  Bronx 

Herman  A.  Acker  Corp., 

Herman  A.  Acker. 318  E.  Kingsbridge  Rd. 

Borough  of  Brooklyn 

The  Colonial  Realty  Co., 

Frank  A.  Matrunola.  .  .  .6903  Fourth  Ave. 

Borough  of  Manhattan 

Spear  &  Co.,  Inc., 

Maurice  R.  Spear . 225  Fifth  Ave. 

Rochester 

W.  H.  Gorsline, 

Wm.  Henry  Gorsline,  Jr..  .119  Main  St.,  E. 

OHIO 

Akron 

'Ihe  Heminger-Ritzniau  Co., 

A.  K.  Ritzman . 1099  S.  Main  St. 

The  Herberich-Hall-Harter  Co., 

Clinton  R.  Miller . 7  W.  Exchange  St. 

Cincinnati 

The  Cleneay  and  Nourse  Co. 

Robert  W.  Rieckhoff .  .  .  . Ill  East  4th  St. 

'  Robert  A.  Cline,  Inc., 

Robert  A.  Cline . The  Enquirer  Bldg. 

The  Fifth  Third  Union  Trust  Co. 

Erwin  G.  Downing.  .  .4th  and  Walnut  Sts. 
Theodore  Mayer  &  Bro., 

Carl  A.  Mayer.  .  .1515  First  Nat.  Bk.  Bldg. 
The  Fred'k  A.  Schmidt  Co., 

L.  V.  DuBois.S.  W.  Cor.  Fifth  &  Main  Sts. 
The  Title  Guarantee  &  Trust  Co., 

Lewis  A.  White.  . .  .Seventh  &  Walnut  Sts. 

Cleveland 

The  Land  Title  Guarantee  &  Trust  Co., 

Arthur  E.  Wade . Plain  Dealer  Bldg. 

Carlton  Schultz  Management,  Inc., 

Carlton  Schultz.  ..  .The  B.  F.  Keith  Bldg. 


Columbus 

Hayden  Edwards  Co.,  Inc., 

Hayden  Edwards . 10  E.  Long  St. 

Springfield 

Harold  S.  Goodrich, 

Harold  S.  Goodrich . 25  New 

Zimmerman  Bldg. 


OKLAHOMA 


Tulsa 

Kirkpatrick-Darnell,  Inc., 

Ben  O.  Kirkpatrick . Beacon  Bldg. 

Edward  Watters  Co., 

Edward  Watters . 519  S.  Main  St. 


OREGON 

Portland 

Consolidated,  Inc., 

James  R.  Haight.  .408  S.  W.  Fourth  Ave. 
Wakefleld-Fries  &  Woodward, 

Donald  L.  Woodward. 236  S.  W.  Broadway 


PENNSYLVANIA 


Philadelphia 

Lionel  Friedmann  &  Co., 

Edward  Rosewater.  ...  N.  E.  Cor.  15th  & 
Locust  Sts. 

Jos.  J.  &  R^nold  H.  Greenberg,  Inc., 

Reynold  H.  Greenberg.  17th  &  Sansom  Sts. 
Albert  M.  Greenfield  &  Co., 

Robert  M.  Wilson.  .Walnut  &  Juniper  Sts. 
Heyer-Kemner,  Inc., 

E.  Fred  Kemner .  Bustleton  k  Grant  Aves. 
Heymann  &  Bro., 

Roy  A.  Heymann . 213  S.  Broad  St. 

Jackson-Cross  Co., 

Boyd  T.  Barnard.  .  .Lincoln-Liberty  Bldg. 
C.  Harry  Johnson, 

C.  Harry  Johnson . Packard  Bldg. 

Markeim-Chalmers-Ludington,  Inc., 

J.  William  Markeim .  .  .  .  1424  Walnut  St. 
William  I.  Mirkil  Co., 

Samuel  T.  Hall . 123  S.  Broad  St. 

*William  I.  Mirkil . 123  S.  Broad  St. 

Priestman-Helmetag  Co., 

Glyndon  Priestman . 5736  Green  St. 

Germantown 

Wm.  H.  W.  Quick  &  Bro.,  Inc., 

Herbert  H.  Rose . 8  S.  40th  St. 

Richard  J.  Seltzer, 

Richard  J.  Seltzer . N.  E.  Cor.  15th  & 

Ijocust  Sts. 

Taylor  &  Son, 

Walter  R.  Taylor . 27  S.  40th  St. 

Pittsburgh 

Lloyd  Real  Estate  Co., 

B.  F.  Richards . 6006  Centre  Ave. 

Union  Real  Estate  Co.  of  Pittsburgh, 

A.  J.  Abernian . 429  Fourth  Ave. 

Wilkes-Borre 

Lewith  &  Freeman, 

Robert  L.  Casper . Miners  Bk.  Bldg. 


TENNESSEE 


Memphis 

Percy  Galbreath  k  Son, 

W.  1).  Galbreath. Columbian  Mutual  Tower 


*On  active  duty  with  the  United  States  Marines. 
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Nashville 

Geo.  R.  Gillespie  Co.,  Inc., 

J.  B.  Gillespie . 200  Sixth  Ave.,  N. 


TEXAS 

Amarillo 

Askew  &  Brown, 

J.  Hal  Brown . 109  E.  Ninth  St. 


UTAH 


Salt  Lake  City 

Woodbury  Corp. 

F.  Grin  Woodbury.  .18  E.  on  S.  Temple  St. 


VIRGINIA 

Norfolk 

D.  H.  Goodman,  Inc., 

D.  11.  Goodman . 300  Dickson  Bldg. 

Richmond 

Morton  G.  Thalhimer,  Inc., 

Morton  G.  Thalhimer.  .  .  .1013  E.  Main  St. 


WISCONSIN 

Madison 

John  C.  Haley  &  Sons, 

Harry  B.  Haley . 124  State  St. 

The  Stanley  C.  Hanks  Co., 

D.  J.  Benedict . 24  W.  Mifflin  St. 
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